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Economic  Implications 
Of  Truman  Victory 
Vital  To  Canadians 

Effects  of  the  Result  Far 
More  Important  to  Business 
Than  Passing  Public  Interest 
in  Politics 

By  D.W.J.  I 


It’s  In 

The  News 

Highlights  of  Events  and 
Developments  of  Interest 
to  Finance  and  Business 

Soviet  Russia,  per  Mr.  Vishinsky,  continues 


Cotton  Textile 
Operations  Here 
On  Active  Scale 

In  Contrast  with  U.S.  Industry 
and  Despite  Drop  in  Consump¬ 
tion,  Mills  Keep  Busy  —  U.S. 
Import  Quotas  Help 

Advance  estimates  point  to  consumption  of 


Cotton  Textile  Supply 

Millions  of  Yards 


CONSUMPTION 


PRODUCTION 


Aiti,  .1  intprp<!t  in  the  United  I  block  any  moves  for  control  of  the  atom  cotton  fabrics  in  Canada  for  current  year  be 

•■>  the  MOSCOW,,,, 


Hon,  Paul  Martin  Now 
Mentioned  as  Leader 
Ontario  Liberal  Party 

Pre-Convention  Drive  is  gaining 
in  Force  —  That  He  is  a  Roman- 
Catholic  Not  Considered  a  Se¬ 
rious  Deterrent  —  Garson  should 
Add  Strength  to  Liberal  Forces 
at  Ottawa 


I  Dominion  Stores 
Twelve  Month  Net 
Around  $4.50  Seen 

Interim  Figures  for  First  28 
Weeks  Show  Earnings  Up  at 
$2.33  From  $1.89  Last  Year  — 
New  Sales  Peak 


bomo  wnicn  do  not  coniorm  to  tne  Moscow  ^  jng;  materially  lower  than  for  1947  -  -  when 
formula.  And  the  Moscow  formula  is  Russia  ;  consumption  was  at  an  all  time  peak,  largely 


cal  aspects  and  personalities,  the  econ^omic  other  positions.  Otherwise  '  due  to  incidence  of  laro-e  scale  backlog  of  de¬ 
implications  are  far  more  important  to  Cana-  _ ^ _ n _ i  ‘"ciuence  ot  iar„e  scaie  oacKiog  ot  ae- 


United  Nations  and  Security  Council  proceed-  |  mand  arising  from  war-time  and  early  post 


dians.  The  excitement  of  the  political  scene  |  slowed  down  pending  the  out-  '  ^^ar  shorta^^e  of  supplies 

will  be  forgotten  in  a  few  weeks  but  the  »  The  resigns- i  i 


Consumption  for  1948  is  indicated  at  around 
450  million  yards,  which  will  compare  with 


I  simply  that  an  elder  statesman,  who  has:  ^oa  -n-  ’  j  ia^-  ^  . 

i  u-  *  1  *.  1  ^  #  au  nearly  o20  million  yards  in  194 <,  a  drop  of  l.sfimatrs  of  tiie  consumpiion 

corvoH  Viie  pAiiotrv  lAnp*  srrAnnniiclv  ann  faiTh-  *  *  li.io  t-.j:......  _  ..  i. 


Will  be  forgotten  in  a  few  wee  s  u  e  ^  of  the  American  elections.  The  resigna-  j  roncnmnT-  f  lojc  ■  •  i*  t  i  f 
underlying  effect  upon  our  business  and  com-  secretary  of  State  Marshall  could  be  ^  ^  t  If 

merce  will  last  for  four  years.  J  statesman,  who  has  I  ^>1  compare  with 

,  .  L  .  ,  .  ,  j  r  -.u  '  ticarly  o20  million  yards  in  194 1,  a  drop  of 

The  outlook  must  now  be  appraised  in  terms  ^  served  his  country  long,  strenuously  and  faith-  ,  approximately  70  million  yards,  or  about  13’; 
of  continuation  of  most  existing  policies.  This  fully,  seeks  a  measure  of  surcease  from  the  !  j  >  j  > 

will  mean  a  reversal  of  thinking  for  many  trials  and  tribulations  of  a  senior  international 

neonle  who  over  the  past  six  months,  have  diplomat  during  his  declining  years.  I  ^  larket  for  output  of  Canadian  mills,  how- 

iecn  trying’to  adjust  their  outlook  to  the  plat-  ^  I  ever,  has  remained  weU  up  to  productive  capa- 

form  of  the  Republicans.  The  election  results  i  Federal  subsidization  (or  even  construction)  i  indicated  by  fact  that  Canadian  pro- 

will  shatter  the  hopes  of  many  who  had  been  i  of  blast  furnaces  to  step  up  Canada’s  pig  iron  :  current  year  is  estimated  at  260 

wishing  for  drastic  changes  in  United  States  '  production  is  definitely  in  the  offing.  Sydney,  ’O’!  .\ards,  up  from  240.9  million  yards 
nolicv  and  will  bring  elation  to  those  who  i  Hamilton  and  Steep  Rock  .sites  are  under  con-  f®*"  Imports,  on  other  hand,  will  be 

had  feared  that  such  a  change  would  take  I  sideration  with  Steep  Rock  currently  highest  j  ^  million  yards  at  an  estimated 

mace  i  on  the  schedule.  ^  “  j  19o  million  as  compared  with  293.1  million  in 

■  Assurance  as  to  Rociprocily  |  ip  ij:  V  !  1947  Drop  in  imports  will  be  more  accounted 

„  ..  ,■  tvipre  are  Pig  iron  production  for  September  amounted  ,  y  ®- reduction  in  imports  from  U.S.  to  an 

From  the  ^^aoadian  viewpoint  th^^^^^  compared  with  less  than  170,-  ;  fst’mated  145  million  yard.s  from  282.8  mil- 

three  or  our  P'''"^‘P  .  attitude  ‘  0®*^  corresponding  period  last  ;  y®^.  ®  year.  Imports  from  U.K.  will, 

good  and  some  |  year.  Steel  ingots  and  castings  increased  '  eat’^ated,  be  up  at  4o  million  yards  from 

of  the  individual.  High!  ghting  the  y  compara-  ^  81  y^-'da  m  1947. 


as  3S  ill  41  43  4:1  41 


approximately  70  ipillion  yards,  or  about  13’,; 
per  cent. 

Market  for  output  of  Canadian  milks,  how¬ 
ever,  has  remained  well  up  to  productive  capa¬ 
city,  as  indicated  by  fact  that  Canadian  pro¬ 
duction  for  current  year  is  estimated  at  260 
million  yards,  up  from  240.9  million  yards 
last  year.  Imports,  on  other  hand,  will  be 


11118  in(li(';ito  a  i <'<lu<*ti<in  from  Ihr  prpvioiis 
but  sliH  at  a  prosperity  level.  PrcKtuctioii  is  estim¬ 
ated  sliphtly  hiRher  willi  jmp<>rts  considerably 
bi-low  tiie  peak  in  JJH7. 


Assurance  as  to  Reciprocity  j  ¥  ^  ^ 

^  ^  ♦innrA  ft r A  Pig  iron  production  for  September  amountec 

From  the  Canadian  viewpoint,  there  arc  i  1  ,  •♦u  ^  *u  -.-a 

..  r  •  •  1  enme  I  to  182, 46o  tons  compared  with  less  than  1<0,- 

three  or  four  principal  considerations  - -^ome  ■ 


of  the  individual.  Higblignung  me  siiuauon 
is  the  assurance  of  continued  reciprocity  in 
trade.  It  had  been  feared  that  a  new  govern- 


Victory  of  Truman 
Good  News  to  Ottawa 

It  Means  That  Diplomatic  Rela¬ 
tions  Between  Liberals  and  De¬ 
mocrats  Will  Not  Be  Disturbed 
—  Pollsters  And  Scribes  W’ere 
as  Surprised  as  the  Public 

By  A.F.C. 


»irengin  to  l^ioerai  l-orces  Earnings  of  between  .$4.50  and  $5  a  share 
J  \  fit  Ottawa  for  Dominion  Stores  in  current  fiscal  year  are 

Rv  Tir\fPi~a  indicated  by  official  income  statement  for 

i  '  ‘  28  weeks  ended  October  2nd.  For  last  fiscal 

_  year,  12  months  ended  March  20th,  1948, 

j  Ottawa  —  The  talk  now  is  that  Hon.  Paul  company  reported  net  earnings  after  all 
...  !  Martin,  Minister  of  National  Health  and  Wei-  charges  equal  to  $2.86  a  share  on  stock. 

I  I  1  Q  lare,  will  be  drafted  to  lead  the  Liberal  party  jjew  record  in  sales  again  is  being  estab- 
;  .jy  47  4g  in  Ontario.  It  is  understood  his  name  will  jished  for  present  year,  total  for  28  weeks 

come  up  when  the  Western  Ontario  Liberal  under  review  amounting  to  $33,170,968  as  com- 
^h7’'pI"  vIous'‘^>%Jr.  !  Association  meets  in  London  on  November  13  pared  with  $26,763,962  for  corresponding  per- 
•loduitidii  is  fstiin-  to  discuss  its  prospects.  of  last  fiscal  year.  For  12  months  ended 

ipmis  ciinsKiiMubiy  ,  Everybody  is  sure  that  Farquhar  Oliver  will  j  March  20th  last  total  sales  amounted  to  $53,- 

_  not  do.  The  one-time  protege  of  Agnes  Mac-  i  492,224,  up  from  $40,898,921  for  preceding  fis- 

phail  does  not  seem  to  have  what  it  takes  —  I  cal  year  Net  earnings  for  28  weeks  are  re- 
man  has  failed  to  realize  that  Ontario  is  now  not  ported  at  $725,002,  equal  to  $2.33  a  share  on 

an  entirely  agricultural  province.  As  this  1  stock,  which  compares  with  $1.89  a  share 
[JttaWa  I  column  has  intimated  before,  Mr.  Oliver  tried  !  earned  for  same  period  of  last  yc«ir.  Net 
I  to  run  the  Ontario  Liberal  party  as  if  it  were  earnings  arc,  after  all  charges,  including  $435,- 


tively.  Consumption  currently  appears  to  be 


the  United  Farmers  of  Ontario.  1  qoO  income  tax  provision  for  period  under  re- 

There  is  no  doubt  that  Mr.  Martin  would  ^  view, 
make  a  distinguished  leader,  but  it  is  not  cer-  |  Balance  sheet  as  at  October  2nd  shows  that 
I  tain  whether  this  would  come  about.  His  name  net  working  capital  was  well  maintained,  de- 
has  already  been  mentioned  at  local  meetings,  spite  considerable  expenditures  during  period 
and  there  is  chance  that  the  word  has  got  I  for  extensions  and  improvements,  at  $2,586,- 
around.  i  pgg  gg  compared  with  $2,570,127  as  at  March 

H-  ^  H-  :  20th,  1948. 

Paul  Martin  has  what  it  take.s,  and  is  very  I  Interim  report  states  that  average  weekly 


iraiiL.  iL  ua.i  uLLi.  ......  ,  I  limited  onlv  hv  mitnut  ;  _  Ottawa  —  Everybody  m  official  Ottawa  i; 

ment  in  Washington  would  yield  to  the  de- 1  ^  ^  ^  if.  !  deduction  of  nearly  50  per  cent  in  imports  tickled  pink  over' the  ’  smashing  Democratic  _ _ _ _ . . . . .  . 

niands  of  the  high  tariff  ,  steel  ingot  production  in  the  United  States  '  operation  of  im-  j  victory.  They  are  delighted  for  Truman  him-  he  been  lucky  enough  to  have  had  the  boys  j  tinues  to  show  a  decline,  totalling  220  as  at 

.scuttle  the  policy  of  the  ^  •  .  j  has  reached  a  peace-time  high.  Still  it  could  i  under  doHar  saving  program  of  s»if,  delighted  everybody  is  rid  of  that  miser-  start  earlier,  before  Mr.  King  got  into  his  |  October  2nd  as  against  228  at  same  time  last 

has  attempted  to  stimulate  f  th  he  that  stock-piling  for  a  war  emergency  is  a  '  government.  On  other  hand,  increase  ^  able  80th  congress,  delighted  that  Truman  speech,  the  boys  from  Essex  were  all  ready  '  year.  Three  additional  Dominion  master  njar- 

is  of  particular  importance  to  Cana  a  I  inconsiderable  factor  i  imports  from  Britain  is  not  nearly  so  great  ^von  all  the  way  across  the  board.  to  stomp,  American  style.  Such  a  demon-  ;  Uets  were  cently  opened  in  Toronto,  Sarnia, 

moment  when  every  effort  is  needed  to  Pstah-  ,  ^  •]  consequence  while  it  is  not  likely  that  anybody  will  say  stration  might  have  given  Mr.  St.  Laurent  a  '  and  St.  Thomas.  Ont. 

lish  a  better  balance  in  tra  e  c  British  bill  for  nationalizing’  the  steel  |  tariff  change  in  last  federal  budget  anything  very  much  about  the  victory,  be-  |  few  bad  moments.  |  xhc  company,  it  is  pointed  out,  has  advanced 


Due  To  Import  Quotas  I -  Martin  has  what  it  takes,  and  is  very  |  Interim  report  states  that  average  weekly 

^  .  .  '  Ottawa  —  Everybody  in  official  Ottawa  is  popular.  Had  he  not  called  off  the  pipe-band  ,  sales  per  store  increased  during  period  by  28.1 

Reduction  of  nearly  50  per  cent  in  imports  tickled  pink  over  the  smashing  Democratic  manifestation  at  the  Liberal  convention,  had  I  per  cent.  Number  of  stores  operated  con- 

om  U.S.  is  attributable  to  operation  of  im-  j  victory.  They  are  delighted  for  Truman  him-  he  been  lucky  enough  to  have  had  the  boys  I  tinues  to  show  a  decline,  totalling  220  as  at 

quotas  under  dollar  saving  program  of  delighted  everybody  i.s  rid  of  that  miser-  ;  start  earlier,  before  Mr.  King  got  into  his  !  October  2nd  as  against  22S  at  same  time  last 


lish  a  better  balance  in  our  trade  with  the  British  bill  for  nationalizino-  the  steel  customs  tariff  change  in  last  federal  budget  anything  very  much  about  the  victory,  be- 

United  State.s  and  to  mitigate  the  effects  of  i  ”  provides  for  taking  over  i  which  provided  for  suspension  of  Briti.sh  pre-  cause  of  punctilio  and  good  taste,  you  couldn’t 

our  United  States  dollar  shortage  From  this  j  but  for  pu  Un^  the  govefnmenJ  i  textile  goods  until  find  a  sad  face  in  a  cifv  mile  here  todav. 

nngle  the  Democratic  victory  is  highly  favour-  ;  f„\Vthe  steel  busi^e^^^^  |  f  asked  by  British  ex-  Briefly.  Ottawa  now 'feels  that  i.s  own  pol- 


few  bad  moments.  j  ■ppe  company,  it  is  pointed  out,  has  advanced 

Those  who  think  that  Ottawa  has  not  given  '  all  costs  for  iand  and  construction  of  retail 
Mr.  Martin  all  he  deserves  arc  anxious  to  do  :  outlets.  This  has  been  done  to  facilitate  the 
something  more  for  him.  They  cannot  see  j  acquisition  of  the  most  desirable  sites  under 


angle  tne  ueinocrauc  Mciory  la  i  y,  y  ;  business  _ that  is  construction,  j  Dein„  asxea  oy  rsnusn  ex-  Briefly,  Ottawa  now  feels  that  i.s  own  pol-  |  something  more  for  him.  They  cannot  see  j  acquisition  of  the  most  desirable  sites  under 

:  bridge-building,  and  similar  activities  and  man-  :  a*”®  grenerally  so  far  out  of  line  with  ides  will  be  reinforced  by  those  of  Washing-  either,  that  being  a  Catholic  need  be  a  serious  |  a  carefully  planned  development  program  de- 

To  the  gold  mining  industry  and  those  who  j  ufacturing,  nuts,  bolts,  etc.,  not  to  mention  ■  ^anadian  prices  that  import  competition  from  ton.  It  will  give  labor  a  better  deal,  offer  deterrent  in  this  day  and  age.  After  all,  Hon.  !  signed  to  protect  the  interests  of  the  business, 
have  invested  in  gold  mining  shares  the  out-  i  chemicals  and  fertilizers,  through  taking  over  ^  ^  source  is  not  a  matter  of  great  concern  ,  more  social  security,  invoke  more  controls,  Angus  L.  Macdonald.  Premier  of  Nova  Scotia  '  Mutually  satisfactory  arrangements  have  now 

look  is  discouraging.  There  had  been  hopes  !  integrated  firms,  one  critic  describes  the  pro-  Canadian  mills.  '  antj  perhaps  follow  the  United  States  in  other  I  for  as  long  a.s  he  wants  to  be,  is  a  Catholic,  !  been  finalized  for  the  sale  of  these  buildings 

that  a  Republican  government  would  try  to  re-  j  gram  as  a  "mixed  bag  of  tricks’’  to  which  it  I  ’^iport  competition  is  another  matter  particulars.  Some  of  these  proposed  items  ;  and  John  Hart,  who  recently  relinquished  the  at  cost,  with  provision  for  occupancy  under 

cstabli.sh  a  sound  currency  based  on  gold  with  :  ^vould  be  difficult  to  apply  one  industrial  pol-  ;  again.  In  past  6  month.s,  prices  of  cotton  i  make  melancholy  reading.  premiership  of  British  Columbia,  was  also  an  i  lease. 


premiership  of  British  Columbia,  was  also  an  i  lease. 


a  consequent  increase  in  the  price  of  the  hundred  and  seven  major  steel  firms  '  fabrics  in  United  States  have  dropped  widely  ^  But  the  Liberals  feel  that  the  Roosevelt  Era  ,  R  C.  Surely  in  this  day  and  age,  it  cannot 

precious  metal  to  a  level  more  in  line  with  !  4heir  subsidiaries  are  caught  in  the  net.  i  —approximately  40  per  cent  to  date  —  a.s  a  of  happy  times  has  been  given  a  new  mandate,  j  make  such  a  difference. 

its  apparent  value.  Any  such  expectations  i  }/:>(.}(.  \  result  of  over-supply  conditions  prevailing  they  viewed  with  alarm,  this  bundling  of  Drew  In  any  event,  a  lot  of  Ontario  people  have 

must  now  be  put  aside  for  at  least  four  years.  |  Outlook  for  world  grain  supplies  is  now  \  across  the  line  —  and  mills  there  are  operating,  and  Dewey.  They  figure  that  the  defeat  of  plans  for  Mr.  Martin. 

The  Democrats  have  not  shown  any  inclina-  ,  brighter  than  at  any  time  since  before  the  war,  '^any  cases,  well  below  capacity.  In  light  Governor  Dewey  is  a  backslap  also  at  George  •  >(■ 


its  apparent  value.  Any  such  expectations  i  i  result  of  over-supply  conditions  prevailing  they  viewed  with  alarm,  this  bundling  of  Drew 

must  now  be  put  aside  for  at  least  four  years.  |  Outlook  for  world  grain  supplies  is  now  \  across  the  line  —  and  mills  there  are  operating,  and  Dewey.  They  figure  that  the  defeat  of  plans  for  Mr.  Martin. 

The  Democrats  have  not  shown  any  inclina-  ,  brighter  than  at  any  time  since  before  the  war,  '^any  cases,  well  below  capacity.  In  light  Governor  Dewey  is  a  backslap  also  at  George 

tion  to  abandon  their  fiat  money  policy  which  ;  according,  to  the  Dominion  Bureau  of  Statis-  !  ^>’’5  situation,  and  in  view  of  the  fact  that  Drew,  and  good  for  a  good  many  Liberal  votes 

fits  in  so  nicely  with  needs  of  the  New  Deal  |  tics.  Importing  countries  of  Europe  made  a  |  suspension  of  British  preferential  tariff  in-  ,  next  election, 

philosophy.  I  strong  recovery  in  wheat  production  this  year;  i  'olved  an  equivalent  reduction  in  favored  na-  >{■>/■>{• 

'  stim.ilalion  for  labour  '  increase  is  put  at  41  per  cent.  And  exporting  I  tariff  (which  applies  to  U.S.  imports)  Basically,  the  Liberals  and  Democrats  get 


Report  states  that  as  a  result  of  greater 
sales  volume,  the  total  dollar  operating  costs 


they  viewed  with  alarm,  this  bundling  of  Drew  In  any  event,  a  lot  of  Ontario  people  have  i  showed  a  steady  increase.  Employees’  sal- 


iStimulalion  for  Labour 


Basically,  the  Liberals  and  Democrats  get  should  not  surprise  too  many. 


plans  for  Mr.  Martin.  i  aries  were  substantially  higher  as  a  direct 

4^  4^  ¥  I  consequence  of  operating  policies.  Among 

News  that  Hon.  Stuart  Garson.  Premier  of  !  these,  the  cost  of  living  bonus  plan  has  been 
Manitoba,  is  coming  to  Ottawa  to  be  sworn  i  the  most  significant.  However,  more  efficient 
in  as  a  member  of  the  Liberal  government,  '  and  economical  achievements  in  operation,  to- 


I  gether  with  the  large  increase  in  sales  volume. 


countries  have  the  largest  surplus  in  nearly  |  application  of  import  quotas  on  U.S.  goods  has  ,  along  very  well.  They  are  happy  that  the  '  Word  that  Hon.  Rhodes  Smith  i.s  to  be  the  !  have  resulted  in  the  percentage  of  operating 


Canadian  labour  unions  will  find  stimulation  j  years.  Still  import  requirements  of  !  apparently  protected  Canadian  mills  against  1  good  relations  are  to  be  maintained. 

In  the  apparent  success  of  political  action  by  grains  for  1948-49  are  reported  as  being  j  a  considerable  influx  of  U.S.  cotton  goods,  i  Ottawa  feels  surer  of  itself,  sure 


new  premier,  may  be  news.  Mr.  Smith,  who  costs  to  sales  being  still  further  reduced. 


the  principal  United  States  unions 


demands  will  yri'ibablv  hr  "more  -insistent  iir|-~  j  -  „  :  Nobody  even  took  the  trouble  to  be  polite  over 

the  future.  '  |  Production  continues  to  be  the  big  problem  I  .  T*’®  textile  industry,  it  would  appear,  j  the  Republican  debacle.  They  felt  that  their 

In  general,  the  domestic  policies  of  the  I  of  Britain's  J^abor  government.  Now  it’s  cot-  I  °"®  Canadian  industry  which  has  no  reason  '  cocksureness  was  their  passport  to  oblivion. 


gre^^er  than  the  visible  export  supply. 


Helped  by  Dollar  Program 


Ottawa  feels  surer  of  itself,  surer  of  the  "'as  born  in  Portage  la  Prairie  in  1896,  is  | 
continuance  of  ERP,  and  surer  of  the  future.  I  Manitoba  and  Oxford  educated,  and  first  got 
Nobody  even  took  the  trouble  to  be  polite  over  :  the  legislature  during  the  1941  elections, 

the  Republican  debacle.  They  felt  that  their  !  One  of  the  things  that  Garson’.s  going  will 


•iiuicji  iiii;  _  _  a  . . . . .  -  - _  cksurcncss  was  their  passport  to  oblivion.  1  caube  will  be  the  wreck  of  the  coalition.  This 

Domiidor 'Government  will  be  strengthened,  j  ton^"outpurup"*to 'october  16  amounted  to  '  complaint  regarding  the  effects  of  the  ,  Ottawa  now  feels  that  it  has,  hacking  it  up,  1  is  a  calculated  move.  The  Liberals  feel  they 
Canadian  legislation  which  has  clo.se’.y  paral-  708,000,000  pounds  with  the  target  for  the  year  ,  ®  program.  '  a  sympathetic  and  seasoned  administration.  '  are  strong  enough  to  go  it  alone,  and  that 

lelcd  that  in  the  United  States  will  now  find  |  set  at  900,000,000  pounds.  This  would  mean  ,  eo"trast  to  the  L.S.  industry  most  mills  are  ;  rather  than  a  group  of  earnest  new  worthies  the  Tories  and  the  C.C.F.,  even  if  they  lined 
sunnort  in  the  public  acclaim  for  .such  mea-  i  that  the  weekly  rate  of  18,330,000  pounds  operating  at,  or  close  to,  capacity  and,  al-  !  who  will  want  nothing  so  much  as  change  for  up  together,  could  not  beat  the  Liberals, 
sures  which  was  registered  so  decisively  on  !  ^vould  have  to  be  boosted  to  18,960,000  pounds,  i  though  supply  and  demand  have  been  more  in  ;  change  sake.  '  Thus.  Garson  as  he  left  would  deliver  a 

Tuosdav  i  ¥  V  i  oalance  this  j’ear  than  last,  are  having  no  diffi-  ’  The  victory  of  Truman  was  the  best  news  Parthian  shot  at  the  Manitoba  P.C.’s,  putting 

.  ..  I  rpj^e  Canadian  Cabinet  anxious  to  get  a  ’  e^'ty  in  disposing  of  their  production.  Only  I  in  these  parts  since  VJ  Dav.  ,  them  into  a  small  group  of  ineffective  people 

Looking  at  the  domestic  situation  in  tne  ;  of  B  r  into  Canada  has  iust  learn-  i  cotton  fabrics,  particularly  cotton  '  The  first  thing  to  be  noted,  hv  this  writer,  without  cabinet  representation. 

if  ia  rf^nsnnahle  to  foresee  a  i  e’ass  01  JJ.l  .  inio  c.dnaua,  lias  ju.-,L  jeaiii  ,  .  ,  *1,^ —  1 -  -  _ _  _ ,  ..  .  .•  „  ...  !  ,u: _ .  ... 


Celanese  Split 
On  4  for  1  Basis 


r*  r’’h  Quarter  Dividend  of 
Si./J  Suggests  $1  a  Share  on 
New  Stock 


Tuesday. 

Looking  at  the  domestic  situation  in  the 


change  sake.  '  Thus,  Garson  as  he  left  would  deliver  a  !  NeW  btOCk 

The  victory  of  Truman  was  the  best  news  Parthian  shot  at  the  Manitoba  P.C.’s,  putting  j  common  shares  of  Canadian  Celanese 

in  these  parts  since  VJ  Day.  ,  them  into  a  small  group  of  ineffective  people  Ltd.  will  be  split  four  for  one  following  ratifi- 

The  first  thing  to  be  noted,  by  this  writer,  _  without  cabinet  representation.  ggtjpn  of  proposal  by  shareholders  at  a 


has  been  to  organize  the  life  of  the  people  by  i  ) 

politic.al  action  rather  than  by  the  free  flow  j  Canadas  own  efforts. 


across  the  line.  >  did  it  alone.  quette,  will  get  out.  The  Senate  will  be  his  'igr 'bracket  ’around’$2o"  to"$3o’  per’ sha’re7" 

Prospects  are  beclouded  by  fact  that  only  ;  He  is  not  beholden  to  the  rats  who  deserted  goal.  I  game  time,  the  directors  declared  a 

application  of  import  quotas  stands  in  the  ,  h’s  s>’>P-  He  owes  nothing  to  the  Democrats  |  ^  dividend  of  $1.75  per  .share  payable  December 

way  of  keen  competition  from  U.S.  mills  '  who  tried  to  scuttle  him.  He  docs  not  even  '  H  is  believed  that  Garson  has  been  lured  !  34gf  fg  stockholders  of  record  December  8th. 

which,  by  reason  of  conditions  in  domestic  |  have  to  be  kind  to  his  cabinet.  lo  Ottawa  on  the  promise  of  a  senior  port-  |  t^e  company  has  already  paid  three  quar- 

market  there,  could  — ■  and  doubtless  would  '  ^  4^  V  j  folio,  namely  Justice.  This  will  mean,  appar-  |  terly  dividends  of  75  cents  each  in  1948,  the 

like  to  —  divert  considerable  shipments  in  'I'his  means  that  Truman  got  in  on  his  own  ently,  that  Ralph  Maybank’s  chances  to  get  '  total  for  the  year  will  be  $4.00.  This  com- 
this  direction.  Improvement  in  Canada’s  dol-  ;  steam,  and  nobody  else’s.  :  into  the  cabinet  will  go  into  eclipse.  But  :  pgres  wnth  a  total  of  $2.75  paid  in  1947  and 


Prospects  are  beclouded  by  fact  that  only 


cf  economic  forces.  *®  *’®  ®^P®®^  Behind-the-scenes  Canada-Newfoundland  ;  application  of  import  quotas  stands  in  the  h’s  ship.  He  owes  nothing  to  the  Democrats  | 

the  approach  to  the  .solution  ot  promems  wi  ,  running  into  difficulties  over  way  of  keen  competition  from  U.S.  mills  '  who  tried  to  scuttle  him.  He  docs  not  even  ' 


.  ..  ,  i  _ _ riirAAfivp«s  '  Qiscussions  are  running^  jzuo  uum-uitica  ljvc 

he  t  roug  egis  ®  j  ^  gj,’  i  the  economic  and  social  aspects  of  the  New-  ;  wnicn,  oy  reason  o 

planning  boards  bureaucratic  foundland  fisheries.  Newfoundland’s  co-opera-  ,  market  there,  could  -  and  doubtless  would  ’  ^  ,  loiio,  n 

increase  m  the  dependence  of  t  P  P  P°"  |  selling  organization  provides  excel-  j  •’'^e  to  —  divert  considerable  shipments  in  This  means  that  Truman  got  in  on  his  own  ently,  I 

the  government.  These  methods  ha\e  not  je  support  foV  the  entrepreneurs  but  is  not  I  this  direction.  Improvement  in  Canada’s  dol-  ;  steam,  and  nobody  else’s.  :  into  th 

lost  their  effectiveness.  |  beneficial  for  the  individual  fishermen:  |  'ar  position  naturally  raises  the  question  as  It  means  that  Truman  owes  nothing  to  the  “appan 

The  easy  money  policy  will  probably  be  ;  Canada’s  fish-floor-prices  and  aid-to-fishermen  i  to  how  Jong  the  import  quotas  will  be  retained  j  south,  and  can  continue  his  civil  liberties  pro-  ;  that,  a 

continued  'so  faj-  as  possible.  There  is  little  |  jegigiation  provides  great  benefits  for  the  in-  i  m  force.  Provision  for  suspension  of  British  I  gram.  The  deep  south,  narrow^  minded  Dixie-  cabinet 

hope  of  economy  mea.sures  by  the  government  I  dividual  fisherman  at  the  expense  of  the  com-  |  preferential  tariff  —  involving  reduction  in  |  crats  could  not  even  scuttle  him.  The  i 

--in  fact  there  may  be  an  even  more  profli-  mgrcial  interests.  i  import  duty  against  U.S.  goods  —  in  1948  j  Nor  does  he  have  to  give  a  tinker’s  cuss  ;  Ihe  Uni 


lost  their  effectiveness. 


It  means  that  Truman  owes  nothing  to  the  "apparently’’  is  a  word  put  in  there  to  mean  I  $2.50  paid  in  1916.  Presumably  the  rate  on 
uth,  and  can  continue  his  civil  liberties  pro-  ;  that,  actually,  Maybank  may  get  into  the  !  the  new  split  .shares  will  be  established  at 


crats  could  not  even  scuttle  him. 


hinet  after  all. 

The  South  Centre  Winnipeg  M.P.  is  now  at 


gate  use  of  public  funds  to  reward  those  who 
.supported  the  party.  Deficit  spending  is  to 


I  budget  W'as  qualified  to  extent  that  suspension  for  the  Progressives  under  Wallace. 


Nor  does  he  have  to  give  a  tinker’s  cuss  ;  Ihe  United  Nations  lovefest  in  Paris.  He  is 


$1.00  per  annum. 

Earnings  have  been  strong  in  recent  years 
and  reached  an  all  time  record  of  $’.*/J5  per 


parliamentary  assistant,  and  has  prior  claims,  i  ghare  in  1917  ($1.81  on  the  new  basis). 


Dun  &  Bradstreet  economist  E.  B.  George  j  might  be  lifted,  at  discretion  of  government,  |  Allowing  for  crackpots  and  regular  reform-  ,  But  the  need  of  a  strong  man  in  Manitoba  is  !  i9(8  earnings  are  expected  to  show  further 


cts  of  individuals  seems  to  have  disappeared 

Support  for  Farm  Prices 


even  a  decline  of  farm  prices  may  have  an  Pension  of  preferential  tariff  would  be  lifted  |  at  least  half  are  not  communists,  but  mis 


expansionary  effect  on  consumer  spending  by  a  remedial  measure. 

"city  slickers,’’  with  a  possible  rise  in  net  Xo  Over-Supply 


.  .  ,  "city  slickers,’’  with  a  possible  rise  in  net 

The  farm  price  support  program  vihich  was  ,  gjjpQj.^g  during  the  next  six  months. 


^l^e  Liberal  column.  The  Liberals  are  |  plant  at  Drummonclville  but  also  a  completely 
guided  "liberals.  ’  j  reconciled  to  the  fact  that  Billy  Ward,  ex  M.P.  |  new  plant  at  Sorel  for  the  manufacture  of 

Nor  can  they  talk  about  "That  Man’’  any  of  the  Liberals,  cannot  beat  young  Fred  ]  staple  fibre  yarn  and  fabrics, 
more.  They  used  to  blather  on  about  Roose-  i  Zaplitn^,  the  present  \I.P.  for  Dauphin.  Gar-  j  Despite  the  heav*v  capital  expenditures  that 


*  *  V 

Tlie  new  British  colored  movie  cartoons. 


cut  rather  severely  by  the  last  Congress,  |  I’'*  the  meantime,  although  production  in  cot-  |  velt.  They  cannot  blame  "Tliat  Mar.”  for  this,  i  son,  therefore,  comes  to  Ottawa  as  the  new  I  have  been  made  cnx'r  several  years,  the  conv 

rnav  be  reinstituted  in  more  liberal  form.  This  new  British  colored  movie  cartoons,  I  textile  industry  has  now  pretty  well  The  real  villian  is  "those  people.’’  In  other  ,  -strong  man  from  tlie  West.  Such  is  the  j  pany  has  an  excellent  record  as  a  dividend 

would  guarantee  continued  high  prices  for  produced  bv  the  Gaumont  Studios  with  fought  up  with  demaiul,  there  is  no  evidence  words,  it  was  the  same  this  time  as  in  1932,  '  formula.  I  gince  1936.  from  one-half  to  two-third 

food  and  tend  to  support  the  whole  price  struc-  jg,.„e.scaje  distribution  planned  bv  Xmas  ;  ''®''®  ^  condition  of  over-supply  .such  as  j  1936,  1910,  and  1944.  It  was  "those  people’’!  Manitoba  i.s  expected  to  increase  its  Liberal  ,  of  the  net  earnings  have  been  paid  in  divi- 

tuTG  not  only  in  the  United  States  but  in  are  expected  to  cut  into  Oanadian  been  seen  in  the  L.S.  inilustry  —  except,  I  lather  than  That  Alan.  Surely  the  Rcpublican.s  [  niajoritv  .slig'litly  in  the  next  election.  But  the  i  dends  quite  con.sistcntly  each  year. 


I  1948,  are  expected  to  cut  into  Canadian  •  .... 

Canada  too.  With  the  threat  of  surplus  sup-  U.S.  I  “  indicated  previously  in  the  relatively  un- 

plies  of  iirincipal  crops  looming  rather  large  .  |  important  bag  cotton  fabric.  So  long,  there- 

this  year,  the  pay-off  to  the  farmers  may!  ^  “  _ '  I  fore,  as  import  quotas  on  U.S.  import  quotas 

prove  cmbanassiiigly  large  to  the  Federal  |  ^  ^  T  l_  j  are  maintained,  and  U.K.  priees  eontinue  so  far 

Treasury.  j  |  |||||0  XO  CGf"  XOIIQm  ^  above  those  prevailing  on  Canadian  made  fab- 

-  '  ,  •  1  i.  „.  ^  favorable  opeiation.s  for  Canadian  mills 

'Na“Shty  Poles  = 

vanished.  The  constant  threat  ol  bureaucratic  Great  Majority  of  Newcomers  !  i'™.  vea  wrom 

Investigation  and  coercion  will  remain.  Man-  Getting  Bad  Name  Beceuse  of  i  ’  ”  J 

flgement  will  find  itself  still  confronted  with  1  r  (OTTOV  F.vnRirs 

the  problems  of  struggling  with  economic  !  Troublesome  heW  j  (Miiiionn  of  Yardst 

forces  on  one  hand  and  gO\Cinment  fiat  on  the  i  Special  Correapondonre  I  I'lOihu-lion  jmrls  CoiiMiniplioil 

other.  And,  of  course  "big  business’  and  ^  Department  of  Labor  has  •  .  .r’if-r  ^ 

‘■Wall  Street  will  still  be  tic  whipping  0}  ^  jg,,  Pole  D.P.’s  have  .  •i(i;).7  ys'x, 

for  all  and  sundry.  I  ^.ori^gd  out  very  well.  But  the  tenth  guy  was  !  j;]j?  . 

The  threat  of  another  round  of  inflation  is  unsuited  for  this  country,  and  when  he  re-  !  lard  .  :ai.:i  •jiis::! 

not  too  serious.  The  wartime  inflation  ha.s  peatedly  failed,  they  wanted  to  send  him  back.  |  .  .jj:.;  :}  •*  .j 

pretty  well  worked  itself  out  by  now  and  it  is  Mines  and  Resources,  adopting  a  supine  :  iin.-,  .  iii.-,  .s  427''i 

inconceivable  that  anything  approaching  that  attitude,  has  said:  "Naughty  naughty.’’  To  a  ^  .  r.-j,'  ®  ? 

magnitude  could  take  place  in  the  near  future  tough  Pole,  this  means  nothing.  It  has  weak-  I  uii.s*  .  i'j.i.u  Tio.ii 

-barring  another  war.  The  effect  is  not  so  ened  the  authority  of  the  Department  of  | u.kc  no  roRni.anco  of 
likely  to  be  further  inflation  as  it  is  to  be  Labour,  who  have  charge  of  the  job,  and  help-  |  pxpnrts  from  cnnnda,  >vhich  amounted  to  13.0 
continued  support  for  the  inflated  condition  them  lose  prestige.  These  Poles  used  to  j  '“hlion  yards  m  ini<. 


has  been  seen  in  the  U.S.  industry  —  except, 
a.s  indicated  previou.sly  in  the  relatively  un- 


rmuia.  ^  i  payer.  Since  1936.  from  one-half  to  two-third 

Manitoba  i.s  exjiected  to  increase  its  Liberal  i  of  the  net  earnings  have  been  paid  in  divi- 


important  bag  cotton  fabric.  So  long,  tliere-  j  majority  of  the  American  voters. 


Time  To  Get  Tough 
With  'Naughty'  Poles 

Great  Majority  of  Newcomers 
Getting  Bad  Name  Because  of 
Troublesome  Few 


fore,  as  import  quotas  on  U.S.  import  quota.s 
are  maintained,  and  U.K.  iirlccs  continue  so  far 


appear  to  be  in  siglit  following  table  compares  '  and  it  alwavs  meant  Dewev. 


rather  than  That  Man.  Surely  the  Republicans  |  majority  sliglitly  in  the  next  election.  But  the  dends  quite  consistently  each  ye 
know  who  the  bad  man  is  now  —  it  is  the'  Uonservatives,  once  they  are  out  of  the  coali-l, - 


*  >(■  V 

Again,  the  result  has  discredited  tlie  press. 


above  those  prevailing  on  (’’anadian  made  fab-  |  Not  a  newspaper  office  in  tlie  country  but  had 


tion,  will  be  untiammeled.  It  ought  to  be  WHERE  TO  FIND  IT 

interesting  out  there,  next  time.  i 

^  4^  V  ! 

Returning  to  Maybank,  there  i.s  a  plan  to  '  t.'orporation  Nevv.s  and  Reports 


lies,  favorable  operations  for  Canadian  mills  |  .some  cocksure  material  about  "tlie  president’’  i  »ive  liim  a  cabinet  post,  tlius  making  two  from  I  dend  Declarations 


new  in  this,  since  Sas-  i  •‘^lock  and  Bond  .Market  News  and  Gossip 


figures  for  production,  imports  and  eonsump-  Citizen  filed  its  picture  of  "President’’  Dewe.v  I  katcliewan  iiaii  two  till  recentlv,  while  Nova  j  Goninicdity  and  Business  News 
tion  of  cotton  fabrics  in  C’anada  over  a  period  for  future  reference.  Tlie  pre.ss  did  a  bad  ■  Scotia  had  three,  technicallv.  in  the  last  parlia-  j  A  Page  of  c.eneral  News  .  . 
of  12  years  from  1937  to  1918.  |  job  on  Truman,  and  Life  magazine’s  confident  ■  ment.  But  by  separating  Immigration  from  '^*’e  Editorial  I’age  .... 


Speciftl  Corrfspondonce  1 

Ottawa  —  The  Department  of  Labor  has  ' 
found  that  nine  out  of  ten  Pole  D.P.’s  have 

_ 1 _ 1  _..4  T3.,f  fho  ♦nv.H,  O', IV.  vi-QC  I  I.N'I 


rOTTOV  F.iBRir.S 
(.Milliun,  nf  Yardfil 

1 111- 

I'roiliii-lioil  iiorl! 


assertions  make  stupid  reading. 

It  made  an  awful  ass  out  of  the  polLs,  gallop¬ 
ing  or  otherwise.  Many  now  think  that  the 


Mines  and  Resources,  a  new  cabinet  post  could  A  Page  of  Units  lor  Inquiring  Investors 
be  created.  I  N'ews  of  Banliing  and  Insurance  .  .  . 


Then  will  come  the  problem  of  placing  Rob- 


jioris  CoiiMiiiipiloii  present  polls  ought  to  join  the  Literary  Digest  ;  frt  Winters,  of  Lunenburg,  in  the  cabinet, 
'j  i  poll,  which  committed  suicide  when  it  was  '  Not  a  lawyer  (but  an  engineer)  he  may  prove 


stupid  enough  to  predict  a  Landdon  victory  j  a  problem  to  place.  But  they  have  to  get  him  -^ews  of  .Minc.s 

over  Roosevelt.  "Vou  recall  the  score  was  in.  Nova  Scotia  cannot  be  long  without  cab-  |  Statistical  Revi 

Roosevelt  46,  Landon  2.  |  inet  repre.sentation.  After  all,  Hon.  Angus  L.  ’  ^ets 

If  this  poll  business  has  been  shown  to  :  "’ill  start  to  "raise  Hell"  if  they  don’t  do  right  General  News 
have  outlived  its  usefulness,  few  will  be  sorry,  by  his  Bluenoses  up  there  on  Parliament  Hill.  '  FO 

because  there  has  been  too  much  sampling  of  j  >(■  X-  j  Anslo-iiiiioiiiaii  .. 

public  opinion.  After  this,  polls  undoubtedly  i  Once  upon  a  time,  tliis  writer  asked  Madam  i'i'aiici 

will  be  discredited  for  a  while,  at  least.  j  Chaing-kai-shek,  during  a  press  interview,  if  |  h  <  •  Kii-oiTii-  — 

X-  X-  >(•  '  she  thought  that  ultimately,  Russia  would  de-  I  (■ai’ial-y  I'dwii-  I 

Finally,  it  is  Dewey  for  the  “ash  can’’  now.  |  dare  war  on  Japan.  i  Hiuck'  .Silk  — 


News  of  Banifing  and  In.surance  ...  8 

Special  Section  Reviewing  Indusl#Tal 
Progress  in  Eastern  Townships  of 

Quebec . 9,  10,  11,  12,  13 

New.s  of  Minc.s  and  Western  Oils  ...  It 
Statistical  Review  of  the  Security  Mar¬ 
kets  . 15 

General  News . 16 


CO.-VIPAXV  IXDE.V 


that  now  exists.  To  those  who  had  hoped  for  xazi  method.s  thus  become  contemptuous  of  |  Consumption,  it  will  be  seen,  reached  at  He  joins  William  Jennings  Bryan  as  a  triple  j  Her  face  lit  up  for  a  moment,  then  dead- !  (:aiil*itnrnzc°*.*^. . 


Fomc  readjustment  in  the  near  future  this  may  Canadian  authorities. 


be  extremely  disappointing. 


j  peak  in  1942  when,  due  to  war-time  demand,  also-ran.  The  Bo}'  Orator  of  the  Platte  sound-  ;  panned  as  she  said:  "You  know,  in  love  or  !  Ohu'rsp 


Worse,  the  bad  Poles  have  a  bad  influence  on  i  it  'was  about  66  per  cent  greater  than  in  1938.  ed  pretty  good  back  in  Nebraska  and  he  was  |  politics,  you  never  can  tell. 


The  election  has  not  really  changed  condi-  the  good  Poles, 
lions  —  it  lias  merely  prevented  change.  It  j  What  the  Mi 
ha.s  (lilt  off  the  ilay  of  reckoning  and  (lOst-  |  sliould  do,  in  t 
)K)iied  tlie  eventual  leadjustmeiit  of  our  ecu-  j  is  to  looperate 
jioiiiu-  lil'i-  to  normal  peacetime  conditions,  and  duiii|)  aboi 


In  1947,  consumption,  due  to  impact  of  defer-  a  spell  binder  at  conventions,  but  mentally,  he  j  Well,  it  is  the  same  in  Carleton  County. 


(  ('an.  Invest.  Fund 
I  (^an.  Vickers  .... 
J  I  (lardy  (’orp . 


What  the  Minister  of  Mines  and  Resources  !  red  demand,  fell  only  slightly  short  of  the  j  never  advanced.  So  he  took  a  beating  in  ’96,  '  had  just  been  explaining  to  a  chap,  as  I  sat !  luscovcry  ■\’’kii'ife' 
sliould  do,  ill  the  opinion  of  some  observers,  |  war-time  peak.  On  a  per  capita  basis,  con-  j  1900,  and  1908.  Dewey  was  beaten  first  time  '  in  the  chair  car,  Toronto-bound,  how  it  was  !  I'istii.-SiiiKiams 

is  to  looperate  with  Hon.  Humjjlirt'y  Mitcliell,  i  sumption  rose  from  27.9  yards  to  45  yards  in  by  Wilkie  himself,  and  twice  by  the  American  '  that  Russell  Boucher  would  never  give  up  '  i)!?,',','.  n’s . 

and  duiii|)  about  six  of  the  tough-guy  Poles  1942.  Last  year  it  was  4  1. .5  yard.s  and  e.sti-  I  people.  'I'lie  Kepubiicaii  party  bad  better  .start  his  scat  in  parliament.  i  npnaiiia  . 


those  wlio  believe  tliat  there  will  be  no  back  in  Europe;  tliat  would  settle  tbe  rest.  |  mated  figure  for  r'lirrent  year  is  35.3  yards.  |  ^bopping  aiouiul. 


and  that  tbe 


Wby  sliould  a  fine  experiment  get  niesseil  uj)  j  Production  increased  from  218.5  inillioii  yards  |  Today  'rrnnian  lia.s  scored  a  one-man,  all- 


We  bad  been  going  over  tlie  lists,  rneiition- 
i  this  one  and  that  one,  bad  pretty  geiier- 


prosperity  will  contimia  indefinitely,  there  i.s  because  of  a  turn-tlie-otlier-clieeli  attitude  by  |  (19.6  yards  jier  capita)  in  1938  to  351  million  i  time  triiinipli.  1,  who  have  met  liini,  reported  '  ally  agreed  tliat  tliere  were  tuo  or  three  saf 


imt  liope  and  cheer  in  tlie  situation,  i  scaredy  cat  immigration  autliorities  ’I'liat  :  .vards  (30  4  yards  [ler  capita)  in  1942  and  fell^  him,  interviewed  him,  write  this  with  a  .song  !  sijots. 


hoill.  \\  IIS 

lioiialtia 
1  ilH  4*  Ft  uJ.  ■  . 
<  ■  i;ii) t  ^  'K  Hi  I'i' 
liuvfs  Mfil 
llrapN.  \\  atri’d 
Mol  ( .oll^ 

lioiiK-  Oil  _ 

liii|M-i'ial  Oil 
iiiilMTiat  'iokat 


To  others,  there  is  the  foreboding-  fear  that  question  is  being  asked.  again  to  .229.8  million  yard.s  (18.7  yards  in  my  heart  because  I  like  him,  think  he  is  a  Then  I  added,  that  it  would  not  be  Carleton,  Mllllnlai  Vol. 

postponement  of  the  readjustment  will  only  Show  the  Poles  that  Canada  means  busir ess,  per  capita)  in  1946.  Estimated  production  for  ;  great  American  and  will  prove  a  real  friend  j  for  Russell  Boucher  took  it  very  ill  indeed  >;''  k<  i 

xuake  It  tougher  for  everyone.  .  j  oeema  to  be  the  prescribed  drill.  - — =  i  —  ^  .(Continued  on  page  2),  ~  '  to  Canada.  -  .  j  (Continued  on  page  16)  KciT-Aiiinsoii 
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2  THE  FINANCIAL  TIMES,  NOVEMBER  5,  1948 

PoW6r  Factor  change  In 

i  •  El  Import  Permit  Terms 

(  Civic  Election  — - 

3  ^  Ottawa.  —  There  will  be  n 

|m  ^^inniOGfl  ^  change  in  go^’ernment’s  allotmer 
•••  TT  ■■  import  permit  svstem  fnr  R 


Ottawa.  —  There  will  be  no 
|m  ^^inniOGfl  ^  change  in  g04’ernment’s  allotment 

import  permit  sy.stem  for  1949,  Rt. 

,  T  .  ,  I  Hon.  C.  D.  Howe,  Minister  of 

Questions  of  Provincial  1  Trade,  announces.  He  said  manu- 

-^/Ownership  and  Future  i  things  as  motor 

r  »!/•  •  Cl  X  •  I "’ashing  machines  and  other 

ot  Winnipeg  Electric  consumer  goods  win  be  able  to  im- 1 

Entered  Campaign  i 


{ Air  Application 
By  Wheeler  Has 
Been  Withdrawn 


I M.  &  O.  Mill  Additions 
Nearly  Completed 


I  Earnings  Cain 
Or  Lower  Sales 


C.  I.  F.  Outstanding 
Shares  at  New  Peak 

Canadian  Investment  Fund  Ltd 


port  U.S.  made  parts,  chiefly  of 
steel  and  other  metals,  to  the  same 

Special  Correspondence  j  value  as  this  year.  j  Withdrawal  of  the  application  ^  of  company  required  extensions  to  j  Consolidated  net  earnings  of  |  ance  o 

Winnipeg.  —  Nobody  knows  the  However,  they  may  earn  an  “ex-  i  ^  daily  scheduled  air  service  No.  3  groundvvood  mill  were  ac-  '  $633,507,  after  all  charges  includ-  j  of  inve 
outcome  of  it  all,  but  W’innipeg  ,  port  bonus’’  in  1949  if  they  can  ^  from  Montreal  to  Val  d'Or  and  companied  recently.  The  No.  6  ing  income  taxes  of  $647,000,,  are  I  158,733 

citizens  and  those  who  aspired  to  '  show  an  increase  in  their  sales  '  Rouyn-Noranda  of  Wheeler  Air-  |  paper  machine  is  to  be  completely  j  reported  by  Purity  Flour  Mills  market 

represent  them  on  the  city  council  abroad  during  the  year  over  and  '  lines  Limited,  is  announced  by  F.  modernized,  converting  it  from  the  !  Limited  for  the  year  ended  July  i  ceeded 

appeared  to  be  genuinely  concern-  above  their  exports  during  the  '  Wheeler,  president  of  the  com-  manufacture  of  newsprint  to  that  31,  1948.  The  1948  net  after  pre-  348,780 


*  A  considerable  portion  of  Minne-  Canadian  Investment  Fund  Ltd 

RufTtl  ^  Ontario  Paper  Co.'s  pro-  Dfiritl#  EIaiII*  reports  that  in  9  months  ended 

"^'*^* *  TT  ■■■■%*■  own  gram  of  modernization  and  Impro-  ^UriTjf  nOUl  September  30th,  outstanding 

-  j  vement  of  existing  facilities  and  -  shares  reached  a  new  high  peak  of 

Now  For  Air  Transport  |  the  construction  and  addition  of  Net  After  Charges  Re-  2,944,026.  Tins  represents  a  net 
Board  to  Deal  With  '  facilities,  now  nearing  com-  ported  at  $2.96  on  Com-  220.195  shares  during 

O  I  £  L  pletion  with  an  authorized  expen-  "  1  •  1  ^ months  of  the  year. 

rropOSalS  ot  (fluebec  diture  of  over  $12,000,000,  has  mon  as  Compared  with  ;  Total  net  assets,  with  securities 

(C.P.R. )  Airways  |  taken  place  in  Canada.  I  $1-97  j  valued  at  market  quotations, 

-  At  Fort  Frances,  Ontario,  mill  _  |  amounted  to  $13,484,598.  The  bal- 

Withdrawal  of  the  application  ^  of  company  required  extensions  to  j  Consolidated  net  earnings  of  j  ance  of  realized  profits  on  sales 

for  a  daily  scheduled  air  service  No.  3  groundvvood  mill  were  ac-  '  $633,507,  after  all  charges  includ-  of  investments  amounted  to  $1,- 


amounted  to  $13,484,598. 


;  Winnipeg  ,  port  bonus’’  in  1949  if  they  can  from  Montreal  to  Val  d'Or  and  companied  recently.  The  No.  6  ing  income  taxes  of  $647,000,,  are  I  158,733,  and  in  addition,  the  quoted  licrtiiiiii  Jt  “.V”  . 

aspired  to  '  show  an  increase  in  their  sales  '  Rouyn-Noranda  of  Wheeler  Air-  ;  paper  machine  is  to  be  completely  j  reported  by  Purity  Flour  Mills  market  value  of  investments  ex-  c.iinV 

?ity  council  abroad  during  the  year  over  and  '  Imes  Limited,  is  announced  by  F.  modernized,  converting  it  from  the  !  Limited  for  the  year  ended  July  1  ceeded  their  average  cost  by  $1,-  UuttiTi'iy  Ho.sici’y’,  lixtra 


serving  this  are.i.  Whether  or  not 
In  the  .shake-up  to  come  the  muni-  i 
cipality  would  acquire  the  street  , 
railway  from  the  Winnipeg  Elec-  i 
trie  Co.  wa.s  another  puzzler.  That 
much  at  least  was  discernable  in  , 
the  most  hectic  civic  election  cam-  j 
paign  in  years  concluded  by  the  1 
voting  last  week. 

Most  Winnipeggers  are  aware  of  ; 
Ontario’s  hydro  electric  distrac-  ‘ 
tions,  and  they  do  not  want  to  see  . 


Improvement 
For  Vickers 


November  9  at  Ottawa,  with  both 
!  Quebec  Airways  Limited,  which  is 


filing  applications  for  the  Abitibi  table  which  materiallv  increased  lent  to  $1.97  on  the  common. 


_  district  route.  1  the  bi 

D.  ,  'll*  D  i  “Om’  decision  to  withdraw  has  room. 

irectors  in^  Interim  Ke-  been  partially  based  on  the  fact 
port  Note  Big  Shipbuild-  the  type  of  service  and  air- 
ing  Contract  '  recommended  for  this  opera-  KOI 


the  barking  capacity  of  the  wood 


1947  and  the  limited  carrvover  of  1  higher  than  last  year. 


Most  Winnipeggers  are  aware  of  ;  ing  Contract  '  recommended  for  this  opera-  Rott*  ^Hltcholl  CO*  levels  of  the  previous  year,  reports 

Ontario’s  hydro  electric  distrac-  not  fit  into  our  general  «W*||  p  p  ■  D.  I.  Walker,  President.  Total  dol- 

tions,  and  they  do  not  want  to  see  .  In  a  letter  mailed  to  preferred  s^f'Up.  said  Wheeler,  whose  oper-  tt  III  rOy  EXTr3  lar  sales  and  other  income  amount- 

a  similar  situation  reproduced  stockholders  of  Canadian  Vickers  j  are  largely  charter  flights  I  - -  $40,557,322  from  which  was 

here.  Apart  from  that  there  was  Ltd.  along  with  cheques  for  recent- |  floatplanes  to  remote  parts  of'  Declaration  of  25  Cents  earnings  of  $1,280,507,  be¬ 
little  evidence  of  any  undue  an.xiety  ly  declared  arrears  of  dividends  on  I  North,  from  Hudsons  Bay  to  \a/MI  xi  I  ,  fore  income  taxes,  as  compared 

&8  to  how  the  power  situation  shares,  directors  point  out  that  Labrador  Coast.  Quebec  Air-  rlUS  ZO  OentS  Will  Make'^yid^  $1,555,543  in  the  preceding 

would  be  untangled,  now  that  the  .  payment  of  $1,229,200  still  leaves  ot  a  previous  hearing  at  Total  of  $1  This  Year  year,  when  $489,847  was  provided 

provincial  government  has  entered  !  company  with  adequate  working  Rouyn,  declared  itself  prepared  to  - -  for  taxes  and  $604,725  for  refund 

the  picture.  As  usual  too,  it  was  capital.  employ  Duglas  DC3's  on  the  route.  Directors  of  Robert  Mitchell  Co.  of  wheat  drawback, 

the  garrulous  type  of  candidate  Improvement  in  company’s  af-  ^  f"'”  scheduled  I  Ltd.  have  declared  an  extra  divi-  |  plants  and  equipment  have  been 

who  did  most  of  the  talking.  fairs,  since  the  latest  annual  re-  services  out  of  Montreal  Airport,  dend  of  25  cents  a  share  on  stock,  maintained.  The  new  feed  mill 

For  the  most  part  the  civic  of-  port  was  issued,  it  is  pointed  out.  ■  “’The  installation  of  DC3  equip-  to  be  paid  out  of  surplus,  along  gj  Boniface,  Manitoba,  will 
flee  aspirants  discussed  the  broad-  has  come  from  earnings  which  "’ould  be  a  highly  unecono-  with  25  cents  to  be  paid  from  cur-  gimrtlv  be  In  operation.  The  salt 

er  Issues  of  the  power  situation,  have  been  on  a  more  satisfactory  move  on  our  part,’’  declared  rent  earnings.  Both  dividends  are  manufacturing  facilities  at  Gode- 

By  the  more  enlightened  ones  the  basis  than  last  year  and  from  the  “The  frequency  of  flight  payable  Dec.  15  to  shareholders  of  Ontario,  have  been  renovated 

Winnipeg  Electric  Co.  was  not  renegotiation  of  a  large  shipbuild-  route  alone  would  not  pro-  record  Nov.  15.  and '  modernized,  and  now  provide 

singled  out  for  any  particular  criti-  ing  contract,  the  .status  of  which  '  sufficient  flying  time  to  take  A  dividend  of  50  cents  per  share  economical  and  efficient  produc- 

cLsm,  but  some  irritation  was  ex-  was  in  some  doubt  in  February,  f^re  of  the  added  maintenance  and  wa.s  paid  on  stock  last  March  grades  of  salt.  Capital 

Pressed,  narticularlv  bv  the  com-  1948.  service  at  Montreal  Airport,  for  making  total  dividends  for  the  uturoe 


Plus  25  Cenfs  Will  Make 
Total  of  $  I  This  Year 


volume  did  not  attain  the  record  portfolio  contained  73  individual 

levels  of  the  previous  year,  reports  !  issues.  Government  bonds,  prefer-  1  iionri’deratiiHi  Llii'  .\ss. 
D.  I.  Walker,  President.  Total  dol- I  red  stocks,  and  cash,  etc.,  net,  j  l.us/'V'lai' 


lotal  ot  $1  Ihis  Year  year,  when  $489,847  was  provided  the  remaining  18  per  cent  being 

- —  for  taxes  and  $604,725  for  refund  U.S.  dollar  assets. 

Directors  of  Robert  Mitchell  Co.  of  wheat  drawback.  _ .  _  _ 

d.  ha\e  declared  an  extra  divi- |  plants  and  coulnment  have  been  ^ _ • _ k.1  —  j. 

dend  of  25  cents  a  share  on  stock,  maintained.  The  new  feed  mill  !  I  Will  VilTy  1^67 


ny.s  at-  ~  -  ““I’ ■  c-iu.  ucciaieu  ail  cAtia  mvi- |  plants  and  equipment  have  been 

nual  re-  of  Montreal  Amport.  dend  of  25  cents  a  share  on  stock,  ,,.^1,  maintained.  The  new  feed  mill !  TWIIl  City  NCt 

itedout.  !  The  m.stallation  of  DC,>  equip-  to  be  paid  out  of  surplus,  along  gj  poniface,  Manitoba,  will  ' .  .  #  k  A 

3  which  would  be  a  highly  unecono-  with  25  cents  to  be  paid  from  cur-  gj^^^tlv  be  In  operation.  The  salt  UD  TOf  9  MOIlthS 

sfactory  »’"'’e  on  our  part,  declared  rent  earnings.  Both  dividends  are  manufacturing  facilities  at  Gode-  I 


Stay  of  Order  for 
Eleven-cent  Fare  Rate 


ing  our  'bush'  operations.' 

I  p  to  Transport  Board 
It  will  now  be  for  the  Air  Trans- 


annually;  the  las 
rate  being  made 


last  payment  at  this  "easing  costs  and  the  prospect  of  ^  September  i  .V,'";’  “.V’ 

de  on  June  15.  1946.  reduced  export  trade,  it  naturally.  revenue  of  S13  748  ’  .‘.‘.'.V 

_  1.1 _ _ follows  that  nrofit  margins  from  operating  revenue  of  $13,i48,-  i.iihiaw  <ii<y.,_  11 


and  payments  were  then  omitted  profit  margins  from 


traction  utility, 
j  Leftist  Jibes 

i  Prom  the  radical  element  came 


vote  often  moves  along  strictly  re¬ 
ligious  and  racial  lines.’’  Through¬ 
out  It  all  the  Winnipeg  Electric 
Co.  maintained  dignified  silence. 

To  an  extent  not  In  evidence 
elsewhere  in  Canada,  the  C.C.F. 
intrudes  on  Winnipeg’s  civic  pol¬ 
itics.  In  the  old  days  the  Inde- 


until  March  of  this  year.  ^’o^r  milling  must  be  reduced  in  j 

Net  earnings  of  Robt.  Mitchell  current  year,  continues  Mr.  j 
Co.  for  1917  were  reported  at  $80,-  I'alker.  1 

052,  more  than  double  1946's  $35,-  Consolidated  balance  sheet  at 
838.  Earnings  per  share  for  1917  July  31.  1948,  shows  an  improved 
were  $1.11  as  compared  with  50  financial  position,  with  working! 
cents  in  1916.  capital  of  $2,331,282  an  increase  i 


cism,  but  some  irritation  was  ex-  was  in  some  doubt  in  Februarv,  •''Ociert  maintenance  and  wa.s  paid  on  s.oc.v  last  March  .•  -  ,,  p^rades  of  salt  Canital  '  Flovon  ron'f  Pato  PaI-c. 

pressed,  particularly  by  the  com-  1948.  '  .service  at  Montreal  Airport,  for  making  total  dividends  for  the  expenditurerfo/^^  tleven-CerU^^I-are  Katt 

munists,  over  the  company’s  ap-  ;  -it  is  realized.’’  letter  says,  “that  '  ba.se  is  at  St.  Jovite.  We  year  $1.  No  dividends  were  paid  5.}24,243.  ‘  Twin  City  Rapid  Transit  Co.  and 

pUcatlon  for  an  advance  in  street  ^  this  payment,  made  in  a  time  of  on  expand-  !a.st  year  reimoosition  of  price  subsidiaries  report  in  consolidated 

car  fares.  To  most  of  the  !  hieh  income  taxes  and  represent-  bush  operations.'  I  I  rom  1912  until  1916  the  com-  reimposiiionot  price  suDsidiaries  report  m  consolidated 

vociferous  C.C.F.’rs  too,  this  mg  dividends  which  accrued  dur-  Transport  Board  I  Pau-V  per  annum,  semi-  t^e  pro^iect'S  statement  for 

imposition  ing  a  period  of  much  lower  taxes.  It  will  now  be  for  the  Air  Trans-  made  orJimri5  iSJe  reduced  export  trade,  i?  naturally  .  September 

which  would  easily  be  averted  if  places  an  unfair  tax  bn’rden  upon  port  Board  to  deal  with  the  Quebec  f  ^  ^  ^  follows  that  profit  margins  from  operating  revenue  of  $13,748,- 

tte  city  would  only  acquire  the  many  recipients  who  for  a  long  Airways  application  which  provi-  MaTch  of  thiA‘^^^^  flour  milling  must  be  reduced  m  !  81^.  afT^jnst  $11,864,854  in  the  1947 

traction  utility.  ,  period  had  no  return  on  their  in-  des  for  a  scheduled  .service  begin-  '  earnin--s  of  Robt'  Mitchell  the  current  vear,  continues  Mr.  |  operating  expenses  and 

Ij  Leftist  Jibes  '  vestment.  Plans  for  the  settlement  ning  next  January  to  tie-in  with  ‘  ^  "  reported  at  S80  -  VV’alker.  1  ‘®-xes  (not  including  federal  taxes 

1  ■  ;  of  these  arrears,  on  a  basis  which  present  services  Montreal,  Quebec,  ,  J,  m,,,.  of  on  income)  $13,362,386,  against 

T?  thft  radical  clcmGnt  came  ,  u  u  »  -.i.*  *.•  i  •  *,  i  *i.  052,  inorc  than  double  lD4b  s  $35,-  Consolidated  balance  sheet  at  ^...i 

rrurri  me  rauit.ai  trieiiici»L  Lame  .  have  spread  this  taxation  Cnicoutimi  and  points  along:  the  000  t-.  •  1.  ^  t  1  mio  •  1  $li,491,263.  Gross  income  amount- 

many  rude  jibes  at  the  company  '  over  a  period  of  time,  were  pre-  lower  St.  Lawrence  river.  r  ^  31.  1948.  shows  an  improved  ,  $103,147,  compared  with 

for  1^  alleged  poor  service  and  ;  p„ed  la^t  June  and  found  accept-  The  proposed  service  would  op-  fn  Jia'  In  Tcres  J  i  ^399,880,  and  deductions  were 

fabulous  profits  .  Most  of  these  l  fg  nearly  all  of  the  share-  erate  directly  from  Montreal  to  Val .  ‘  _  ' _ _  nf  ^041  ocfi  nx-or- nso  at  iniv  $196,724,  respective- 

^ades  were  reserv’ed  for  'Vard  holders  of  both  classes  to  whom  d'Or  and  on  the  twin  cities  of  toroxto  port  RFf’KiPTS  n  1^04"  rnrrnnr  asaafo  nf  SA  1 ’  Federal  taxes  on  income  total- 
^rce  audiences  where,  as  the  >  they  were  submitted.  They  were  Rouyn-Noranda.  Flving  time  ai  ' 'i 

-  XVlnniDeB'  Free  Fress  *‘the  ’ujji  »  i.  iji-i-i.  ixi-  x.  'r*-*  t_  Customs  snd  excise  receipts  flt  lo8  consist  mflinly  of  $2,o06,533  in  *^3-4  ino  or. 

Winnipeg  rrec  rress  says,  me  abandoned  only  wnen  it  became  would  be  about  2^^  to  2-4  hours  in  ♦ofoUo.i  '  *.ooo;,fov.ioc.  <1?  -00  income  of  $64,192,  as  corn- 

vote  often  mov’es  alone*  ^trictlv  rp-  .  *0  ±.  ai.  ^  At-  hot-  1.  1  Toronto  for  October  totalled  $16,-  receivables  and  $3,41T,429  in  inv'en-  1  1  a>4o  **00  inr.4-  Hfon** 

BSeiJand  r^Ll  S’’^  ‘65''83.  This  is  an  increa.se  of  tones.  Current  liabilities  of  $3,-  P«red  with  $42,. 33  last  year, 

oft  R  an  th“  w  fiipeg  SeSc  '  ®bareholders  could  force  the  com-  tram.  The  area  to  be  served  had  g2  ^  5  ^  The  application  of  the  cities  of 

Co  maintained  Sfied  sdence  °  ,  ’'^'Sation  which  might  a  very  rapid  growth  in  the  years  ^  $2,000,000  from  ^  472,939,  which  is  down  from  $2,-  Minneapolis,  St.  Paul  and  South 

To  an  extent  S  Tn  Sdence  Prolonged  and  expensive.  preceding  the  war  519,059,434  which  was  collected  141,109  a  year  ago.  Earned  surplus  Paul  for  a  stay  of  the  orders  of 

elsewhere  Tn  CanS  the  C  C  F  '  directors”,  it  continues,  through  the  development  of  gold  I  j,,  ^  higher  at  $1,951,987.  1  the  Minnesota  Railroad  and  Ware- 

eisewnere  in  ■Lanaaa,  tne  .  exhausting  all  efforts  to  and  copper  mines  along  a  belt  100  __  _ _  _ _  _  _  _  house  Commis.slon  of  July  13,  1948 

lnlruae.s  on  Winnipeg  s  civic  pol- :  niiles  long.  After  a  slump  during  ^  ^  1  (which  established  an  11 -cent  fare 

'  i  to  accept  a  plan  of  capital  re-  the  war,  a  strong  recovery  .set  in  COttOll  IGXtllC  OpGrGtlOIIS  in  those  cities),  has  been  denied  in 

pendent  Labor  Party  set  itself  up  ^  organization  which  your  directors  due  largely  to  the  opening  of  new - the  district  courts.  The  cities  have 

®  Po  1  ra  expression  "  the  jjgjjgyg^  equitable,  then  decided  base  metal  mines  and  the  develop-  (Continued  fro.ni  page  1)  :  $300,000  at  $1,599,167  as  compared  !  appealed  to  the  Minnesota  supreme 

workers  ,  but  now  the  C.C.F.,  ;  ^  payment  of  arrears  of  '"ent  of  lumbering  and  farming  in  ^  current  year  of  260  million  yards  I  with  $1,296,551.  Since  beginning !  court.  In  denying  the  application. 


.  ”  “  Hiiuiii  ti.e  i.i  .-.wcs  xu  TORONTO  PORT  RECEIPTS  ,  31.  1947.  Current  assets  of  $6, 1.56,- 

they  were  submitted.  They  were  Rouyn-Noranda  Flying  1 1  ni  e  Customs  and  excise  receipts  at  158  consist  mainly  of  $2,506,533  in 
abandoned  only  wnen  it  became  would  be  about  2'.  to  2  *  hours  in  ■  receivables  and  $3,417,729  in  inven- 

T  fx.  F  V.  ‘65,183.  This  is  an  increa.se  of  tones.  Current  liabilities  of  $3,- 

shareholders  could  force  the  com-  tram.  The  area  to  be  served  had  5^-9  500  ^  5 

pany  to  litigation  which  might  a  very  rapid  growth  in  the  years  ^  $2,000,000  from  ^  472,939,  which  is  down  from  $2,- 

prove  prolonged  and  expensive.  immediately  preceding  the  war  519,059,434  which  was  collected  141,109  a  year  ago.  Earned  surplus 
“Your  directors”,  it  continues,  through  the  development  of  gold  October,  1947.  '  is  $410,722  higher  at  $1,951,987. 


and  $196,724,  respective- i  Onuld::  iFFt: 

over  $2,089,316  at  July  j  pg^jej-ai  ta^es  on  income  total-  j  ' 

LIFTS  ■  3T  194 (.  Current  assets  of  $6, 106,- I  jjgQ  423,  leav- !uu.l).-i-  I’oxx.t  (io.  ' 


ing  net  income  of  $64,192,  as  com¬ 
pared  with  $42,733  last  year. 

The  application  of  the  cities  of 


I  (which  established  an 


pendent  Labor  Party  set  Rself  up  j  organisation  which  vour  directors  ^iue  largely  to  the  opening  of  new 

i  believed  equitable,  then  decided  base  metal  mines  and  the  develop- 
workers  ,  but  now  the  C.C.F.,  '  ..  .  _ _ ment  of  lumhcrinir  and  farmin?r  in 


1  Dividend  Declarations 

1 

$'carly 

Dale 

191,8 

1917 

« 

Dir. 

Payahle  Itecord 

Itale 

« 

1 

1  Aoiiie  (ilove  Works  I.iiiiited  1.00 

.r,o 

s. 

Hec.  1  Nt)v.  15 

1.00 

1.0U 

Vliiiiiiiliulii  Co..  Com . 

2.0U 

.r.u 

u. 

Dee,  li  Nov.  ]() 

2.00 

2.00 

.Muiiiiiiiiiiii  l.til.,  I'.b  I’lrl. 

1.00 

.2.) 

u. 

Dec.  1  Nov.  3 

1.00 

LOO 

Ai^new-Siirpass  Shot*  Stores 

.1.) 

Dec.  1  Oct.  211 

1.03 

AnRlo-l.aii.  'JVI.,  “.V’  . 

.(iO 

.15 

u 

Dee.  1  Nov.  10 

.00 

.no 

Argus  (.orp..  Coin . 

.00 

.i:» 

u. 

Dee.  1  net.  2!) 

.(iO 

.40 

Argusi  Curp.,  iVef . . 

1.12'.- 

u. 

Dec.  1  Oct.  2!l 

4.50 

4.50 

Aiiiior  (loltl  Mines 

.KU 

.05 

u- 

Dec.  1  Nov.  Ill 

.20 

.20 

Auto  Ji^lectric,  l.oiii . 

.1.5 

Dec.  l.x  Nov.  2U 

.40 

.1.5 

liunk  ot  Montreal  . 

.80 

.20 

Q. 

Dec.  1  Oct.  3(1 

1.00 

.05 

Hank  of  loroiilo  . 

1.20 

.30 

u. 

Dec.  1  Nov.  15 

1.20 

1 .20 

Itatluirst  J’lilp  l\iper,  “A** 

l.i)0 

u. 

Dec.  1  Nov.  3 

1.50 

1.25 

ll.'i'trani  A:  S\)iis,  (.oni . 

.20 

.05 

u. 

Nov.  l.'i  Oct.  30 

.2.5 

.to 

liertram  A:  Sons,  ".V”  . 

1.00 

.25 

u. 

.NffV.  15  Oct.  30 

1.(10 

I.IIII 

Iloxxrs  I.til.,  "xV”  . 

.r>o 

.12',i 

U- 

Nov.  15  del.  20 

.50 

.50 

liutterfjy  Hosiery,  Coni.  .... 

.70 

.35 

s. 

Dee.  15  Nov.  15 

.70 

.85 

Hutteiily  Hosiery,  i'.:\tra  .... 

.1.1 

Dec.  15  Nov.  15 

.8.5 

.85 

Brazilian  'Jraetion,  Com.  ... 

2.00 

1.00 

s. 

Die.  25  Oct.  22 

2.00 

2.00 

(.an.  Oil.s,  Coin . 

.KO 

.20 

(J. 

Nov.  15  (Id.  15 

.80 

.80 

I  (.an.  Car  X  I'dry,  (.om . 

.80 

.20 

u. 

.Nov.  22  (let.  211 

,80 

.80 

D.an.  (.ar  At  I'llry,  (.oin.  Extra 

.20 

Nov.  22  (Id.  211 

1.00 

.8(1 

1  (.an.  Car  &  l*dry,  **A** 

1.00 

.25 

(J. 

xNov.  22  (Id.  211 

1.00 

1.0(1 

'  (.an,  1  tilltios,  l*ref . 

fi.OO 

1.2.x 

u. 

.Nov.  15  (Id.  211 

5.00 

5.00 

1  (.an.  (.cniriit,  I’ri'l . 

1.80 

.32'. 

u. 

Dec.  20  Nov.  Ill 

1.30 

1 .30 

1  (.an  .Safeway,  I’rel . 

4..'>0 

1.12'. 

u. 

J>ee.  1  Nov.  15 

4.50 

1 .08 

1  (.an.  I'oniulry  xt  lorg.,  ".X” 

l.aO 

■  8.  '.a 

u- 

Dec.  15  Nov.  20 

L.)0 

1.50 

1  (.an.  I'oundry  &  I'org.,  “J1” 

1 .50 

Dee.  17  Nov,  20 

1..50 

1.50 

(.an.  5  inegars  . 

.20 

Dee.  1  Nov.  1.5 

.0.5 

1  (.an.  Vinegars,  Extra  . 

.1.5 

Dee.  1  Nov.  15 

.80 

i  (.ail.  liul.  Alcoliol,  .... 

i.no 

.50 

s. 

Dee.  0  Nov.  5 

.3.12 

1.00 

1  (.an.  Jiiil.  xXloo.,  "11”  . 

1.00 

..50 

s. 

Dee.  0  Nov.  5 

3.12 

LOO 

1  (.oinmoinveattli  Inter . 

.20 

.0.5 

(J- 

Nov.  15  Oct.  15 

.18 

.in 

1  (.oiisumers  Glass  . . 

2.00 

.50 

Q. 

.Nov.  30  Oct.  211 

2.(M» 

2.00 

1  (.ons.  le.xtilr,  J’rcf . 

1.00 

..50 

s. 

Dec.  I  Nov.  15 

1.00 

1.0(1 

1  (xosmos  Imperial  M . 

1.10 

.3.5 

u- 

Nov.  15  Od.  30 

1.().5 

1  ..3.5 

1  (.ocksliiill-l'Iow  (.» . 

..*.0 

.25 

s. 

Dec.  1  Nov.  1 

(.ontederatioii  Lite  .\ss . 

fi.OO 

1..-.0 

(J. 

Dec.  15  lliv.  10 

(>.00 

n.oo 

l(.ro\va  (xork  A  xSeal  . 

2.00 

.50 

U- 

Nov.  15  (Id.  15 

2.00 

2.00 

(.roxvs  Nest  Pass  (.out  . 

:i.o() 

I.'iO 

s. 

Dec.  3  Nov.  8 

3.00 

3.00 

Davi.s  J.eatlier,  . 

1..’.0 

.87 'i 

y. 

1.50 

Ilavis  I.eatlicr.  “li”  . 

.70 

.I7'y 

(J- 

Die.  1  Nov.  1 

Doiii.  llri.lge  Co . 

f.20 

.30 

u. 

Nov.  25  Oct.  211 

1.20 

1.20 

Doni.  A  Anglo  Inv.,  Pref. 

.x.OO 

1.2.-. 

y. 

Dec.  1  Nov.  13 

5.00 

Doni.  Scottish  Inv.,  I’rei. 

.02':, 

lice.  1  Nov.  15 

Horn.  St(»res  . 

l.'O 

27  1  J 

y. 

Di'C.  15  Nov.  IS 

1.50 

JKiniop  'J'ire  A  Jtutiber,  rref. 

J.2.". 

.02  > . 

S. 

Dec.  31  Die.  18 

1 .2.5 

1.25 

Honoline  Bros.  I.td . 

1.00 

.2.5 

y. 

Ilcc,  1  Nov.  15 

I.IHI 

1.00 

Donnaeona  I'aprr,  I’ref . 

4.50 

l.I2ii 

y. 

Nov.  ]5  Od.  15 

4.50 

4.50 

I'.asi  J.ediic  Oil  . 

.01'., 

Die.  1  Nov.  8 

.03 

Kastern  Steel  . . 

.00 

.1.5 

y. 

Dee.  1  Nov.  1.5 

.no 

.no 

lord  of  (.an.,  “,V”  . 

.2.5 

Nov.  2ii  Ntiv.  5 

1.75 

1 .25 

lord  »l  (.an.  Extra  ... 

.2:. 

Nov.  20  Nov,  .5 

2.00 

1.25 

I’oni  ot  (.an.,  “B”  . 

.2.5 

Nov.  20  .Nov.  5 

1.75 

1 .25 

l-oril  ol  (.an.  “JT*  Kxtra  .. 

.2.5 

Nov.  20  Nc»v,  .5 

2.00 

1.25 

(luir  Ltd.,  Prel . 

4.00 

1.00 

y. 

Dec.  1  Nov.  15 

4.00 

3.(M' 

(ten.  Steel  Wares,  (.oin . 

.80 

.2(» 

y. 

Nov.  15  (Id.  18 

.80 

.80 

(.en.  Sleel  Wares,  (.oiii.  l.xt. 

.20 

,Nov.  15  y,t.  18 

1.00 

.80 

(ilol.e  Oil  . 

.01 

.02 

s. 

Dec.  1  Nov.  8 

.(It 

.02'^ 

(barton  A  Co.,  “A**  . 

1.00 

.2.) 

y. 

Dec.  15  Nov.  25 

1.00 

Mm 

(.real  West  felt,  (.iiiii . 

.00  Ini. 

.Nov.  15  Nov.  1 

.no 

Iiypsnm  JJme  . 

1  no 

.2.» 

y. 

lice.  1  Nox.  1 

LOO 

.8(1 

Hamilton  Cotton,  Com. 

.‘M) 

.22 ' 

y. 

Dc-.  1  Nov.  10 

.00 

.00 

Home  Oil  (.0.  . . 

.2.5 

Dee.  1.5  Nnv.  1  (1 

.50 

.20 

Iliidson  Itav  M.  xC  S . 

1.00 

ll.'C.  13  Nox.  12 

4. (1(1 

3.00 

M’.idson  Bav  M.  A  S'.,  L.vlra 

toil 

Dee.  1.1  Nt)V.  12 

5.00 

3.00 

International  i’etroleuni  .... 

.:.n 

.2.5 

S. 

Nov.  Ill  (Id.  22 

.50 

,50 

International  tilities  . 

t.nu 

.2.5 

y. 

Dec.  1  Nov.  15 

.0.5 

.00 

I.ake  of  the  Woods,  Coni.  .. 

J.OO 

.  10 

y. 

Di'c.  1  Nov.  1 

1  .no 

I.no 

I.ake  of  tlie  Woods,  Pret.  .. 

7.00 

1.75 

y. 

Dec.  1  N.,v.  1 

7.00 

7.00 

I.anra  J.eeonJ  . . . 

.80 

.20 

y. 

Dee.  1  Nov.  1 

.80 

.80 

i,eite(i  (loltl  Mines  . 

.08 

.02 

y. 

Nov.  15  Od.  211 

.08 

.0,8 

ladilaw  (irw.,  “A”  . 

1.00 

.2.5 

y. 

Dee.  1  Nov.  2 

1.25 

1 .25 

LoMuw  (irtK*.,  “.\**  Lxtra 

.12' 5 

Dec.  1  Nov.  2 

1.37' i 

1 .25 

l.otilaw  (irtHv,  “IP'  . 

I.IN) 

.2.5 

y. 

Dee.  1  Nov.  2 

1 .25 

1.25 

I.ohlaw  (iiiK*.,  *‘B’*  Lxtra  .. 

.12'.'. 

Dee.  1  Nov.  2 

1 .37 ' 

1 .25 

MaeLareii  P.  A  P . 

2.00 

.50 

y. 

Nov.  .'lo  No^■.  0 

0  !>."i 

2.00 

-Motnlyre  Pore.  M . 

2.01 

.50' 4 

y. 

1  ).•<•.  1  Nov.  1 

3  111',.'. 

.».()!  '  J 

Me(.oli-I’ rtmtenae  (  0 . 

.2.) 

Dec.  I.'i  \..v.  I.-, 

.50 

J.OO 

.Nfont.  Cottons,  IM-ef . 

1.7:1 

.13 

y. 

Dec.  15  .Nov.  15 

1  75 

1.75  , 

Midland  A  Paeifie  (irain  .. 

LOO 

.*25 

y 

Nov.  1  Od.  20 

1.00 

.711  \ 

Nal’l  Drug  .fc  Cheni.,  I’ref. 

.00 

.1.5 

y. 

Dci-.  I  Nov.  12 

.no 

.no 

Neilson.  Win.,  I’ref.  . . 

n.oo 

.25 

G- 

Dec.  1  Nov.  10 

3.7.5 

Norinetal  Mining  . 

.08 

Dec.  8  Nov.  12 

.20 

.ill 

Northern  FCmpirp  M . 

07 

Nov.  Ill  lilt.  30 

.(17 

Hgilvie  J’lour,  Pref . 

7.00 

.7:1 

0. 

Dee.  1  (let.  27 

7  CO 

7.00 

Ontario  S’leel  (.orp,,  (.om.  .. 

1.00 

.2.5 

y. 

Nov.  l.'i  Od.  15 

1 .25 

1.00 

Ontario  Steel  Corp,,  Pref,  .. 

7.00 

.7.5 

y. 

Nf»v.  1.5  Oft.  1.5 

7.00 

7.0(1 

Penmans  Limited.  (.0111 . 

;).oo 

,7.5 

u- 

Nov.  l.'i  Oi  l.  15 

3. 00 

3.00 

l*o\ver  (.orp.,  (.om . 

.3.5 

Dee.  31  Nov.  !'♦ 

.(■>.5 

.no 

(Jneiiee  Power  Co. 

1.00 

.2.5 

y. 

Nov.  25  Od.  18 

1.00 

LOO 

Bohinson  Little,  . 

J.(K) 

.2.5 

y. 

Dee.  1  Nov.  15 

LOO 

].0(1 

Holland  Paper,  Pref . 

4.2.) 

i.iiii'; 

y. 

Di'C.  15  Dec.  1 

4  25 

•1  25 

Sevthes  A  Co.,  Com . 

.2.5 

D..-,  I  Nov.  15 

MU 

.70 

Seytlies  xA  Cn..  I’ref . 

1. 

.31 'i 

y. 

De.-,  1  Nov.  I.', 

1  *25 

1 ,25 

S'landard  Cheinieal,  Pref.  . 

.’>.00 

.2.5 

y. 

Dec.  1  Od.  211 

5.00 

5.(  (1 

Shawinigan  W.  A  P . 

I  20 

.30 

y 

Nov.  2.5  (11  1.  18 

L*20 

J  20 

Simpson's  Ltd.,  Pref . 

4..'i0 

.12''. 

y 

Dec.  15  .Nov.  15 

4.50 

4.50 

Standard  Chemical,  Com.  .. 

.40 

.10 

y. 

Dec.  1  Oct.  211 

.10 

.30 

Standard  Chemirai,  F*ref. 

(M) 

Dec.  1  Oct.  20 

.5.(10 

,5.00 

Sonihern  Can.  J*o\ver,  Com. 

1 .20 

.30 

y 

Nov.  1.5  Del.  211 

1  20 

1.05 

Soiitham  Co . 

I  •,() 

.*{7 

y. 

Nov,  15  Oct.  15 

1.50 

1.50 

Stowell  Screw,  “.V'*  . 

L.')«l 

75 

S. 

O.c.  1  Nov.  1 

1.50 

1  ..-,(1 

I  nited  Steel,  (.tun.  . . . 

.12’'. 

Dee.  3(1  Dee.  1.5 

.50 

Woods  Mfg.  Co . 

2.00 

.50 

y 

Dec.  17  Nov.  17 

2.00 

2.0(1 

S. — Senii-unniiully.  Int. 

— Intel 

im. 

0 

—  (Jnurlerly.  .\rr.— .\rri  a.  v 

a  national  organization,  has  taken  I  should  be  made  to  the  ^be  adjacent  districts.  The  urban 'was  on  per  capita  basis  of  20.4 ’of  current  ifiscal  year,  stock  was  ^  the  district  courts  ordered  that  re- 

^bat  the  shareholders,  the  financial  condi-  population  ot  the  area  to  be  served  yards.  Growth  in  volume  of  im-  split  on  5  for  1  basis.  Dividends  ceipts  representing  the  increase  in 

inaininrV  W  mTiiT%aofcrara 


tion  of  the  company  permitting  estimated  to  be  about  40,-  ports  is  an  outstanding  feature  of  .  have  been  on  a  $4  a  share  annual  fare  effective  July  13,  1948,  be 


Bulolo  Pays  First 


TfThP  '  ^be’  company  permitting  *s  now  estimated  to  be  ab 

like  to  sec  politics  kept  out  of  the  ,  action  i  ^**^0  of  which  9,500  are  in  \ 

civic  arena,  but  the  socialists  have  _ ’ _  12,000  in  Rouyn.  and  7,500 

no  apologies  to  make.  Presumably  ,  q  ■  ■  randa.  The  opening  up  of 

Its  successful  candidates  are  BUlOlO  Pays  PlfSt  virgin  tracts  of  timber  nort 

answerable  to  the  hierarchy  of  the  ,  Dividend  In  7  Years  transcontinental  railway  lir 

fe^ral  party.  Nobody  seems  to  -  pected  10  add  another  stin 

know  for  sure.  ,4^  interim  dividend  of  $1  per  the  growth  of  the  district. 

But  the  C.C.F.  cohorts  consider  share  has  been  declared  by  direc-  '  -  -  - 

themselves  the  Intelllgencla  of  the  tors  of  Bulolo  Dredging,  Ltd.,  pay-  a  ,1  a  a 

.  labor  movement.  They  are  not '  able  December  3  to  shareholders  of  i^VHOinGI* 
communists,  they  persistently  af-  ■  record  November  15.  This  marks  _  ^  ■ 

f!rm«  snd  during  the  pre-election  the  first  pax.Tnent  by  the  company  '  |  rUSi  CO>  ■  IGH 

campaign  they  went  out  of  their  since  December,  1941,  when  $1.50  _ 

way  to  assert  that  they  were  not  was  paid. 

seeking  support  from  the  Labor  r'pxvxxx, nr,,,  n  Montreal  Trust  Ac 
Proeresslve  Partv  Company  s  year  ends  May  31  .  11.  ,  , 

.wgressive  j  any.  3^^  report  is  due  sometime  in  Controlling  Intere 

Red  Vote  Negligible  December.  For  the  fiscal  year  Northern  Trusts 

Rven  the  communists  hnxx-pvpr  ^r^Jed  May  31,  194.,  the  company  - 


Wabana  Iron  Ore 
Shipments  Heavy 

Wabana,  Nfld.  —  Iron  ore  ship- 


000  of  which  9,500  are  in  Val  d'Or,  the  figures.  War  time  high  in  im-  basis  for  past  3  years.  Company's  tendered  upon  the  payment  of  cash  Wabana,  Nfld.  —  Iron  ore  ship- 
12,000  in  Rouyn,  and  7,500  in  No- 1  ports  of  225.4  million  yards  (18.8  |  production  is  composed  of  finer .  fares  or  the  purchase  of  tokens,  j  ments  from  the  Wabana  Mines 
randa.  The  opening  up  of  further  yards  per  capita)  in  1944  was  upjeotton  fabrics;  hence  sticky  mar-  Pending  final  deci.sion  of  the  su-  have  amounted  to  1,400,000  tons 

virgin  tracts  of  timber  north  of  the  from  1938  figure  of  93.4  million  ket  for  common  fabrics  which  de-  ^  preme  court,  operating  revenue  has  !  so  far  this  year  and  prospects  are 

transcontinental  railway  line  is  ex-  yards  (8.4  yards  per  capita).  Im- !  veloped  this  year  will  not  affect  |  not  been  reduced  by  the  amount  ’  excellent  for  the  coming  winter, 

pected  10  add  another  stimulus  to  ports  in  1917  of  293.1  million  yards  operations  as  w-ill  be  the  case  with  of  receipts  issued.  it  is  announced. 

the  growth  of  the  district.  t  1  2.3.4  yards  per  capita)  was  at  an  other  companies.  Old  stock  .sold  at  j  _  -  Of  the  total,  5.5,5,000  tons  were 

-  jail-time  high.  'a  high  of  96  and  a  low  of  69'-i  this  mj-§-r-  .shipped  to  Dominion  Steel  and 

A  .1  I  elimination  during  period  year,  and  new  sub-divided  stock,  at  '  P|DlG  riOQUCTS  Coal  plant  at  Sydney,  N.S.,  741,662 

AAllwTIlCr  fVIGigGr  of  controls  and  subsidies,  cotton  a  high  of  18'i  and  low  of  leii  _  ,  _  .  .tons  to  the  United  Kingdom  and 

•m  m  ^  textile  companies  generally  report- ;  current  market  is  I694.  ESmiligS  EXpGflQ  [96,732  tons  to  the  United  States 

I  rUSl  ^O.  riGIQ  ed  markedly  improved  operating '  Montreal  Cottons  _  [  zone  of  Germany. 

-  results  for  past  year.  ,  ...  .  .  !  KUi  E:-..>L  lQ  ■  With  three  .shin.s  at  nre.sent 


To  InYGstigatG 
DamagG  To  Busgs 

Canadian  Car  Seek 
Cause  of  Trouble  with 

South  African  Shipment. 

- - -  1 

With  reference  to  reports  of 
buses  manufactured  bv  Canadian 


seeking  eupport  from  the  Labor 
Progressive  Party. 

,1,  Red  Vote  Negligible 


Montreal  Trust  Acquires 
Controlling  Interests  In 
Northern  Trusts 


Dominion  Textile  Co. 

Dominion  Textile  Co.  Ltd.,  lar- 


Montreal  Cottons  Ltd.,  a  subsi- 
,  diary  of  Dominion  Textile  which 
,  held  a  majority  interest  in  common 


Earnings  Expand 


BSven  the  communi.sts  however, 


Hon’t  like  to  be  labelled  as  s,  rh  reported  net  profit  of  $246,980,  Announcement  is  made  bv  the  a  x.,..  , 

coni  UKe  TO  be  labelled  as  such.  ,  ..  „  oharo  share  on  outstanding  common  was  made  by  parent  company  of  a 

Their  campaign  was  conducted  pa^ed  ^ih  a  lo"s  of  $81  ^  MontrealTrustCo.ofthepurcha.se  stock  which  wa.s  split  9  for  1  dur- j -share  for  share  exchange  into 

under  the  name  of  the  “Labor  _reviniis  vear  For  the  nine  mnntha  ^  majority  of  the  outstanding  mg  period.  On  basis  of  sub-divided  Dominion  Textile  stock.  At  origin- ! 
Election  Committee’’,  but  that  Seotemher  30  19(8  com  shares  of  the  Northern  Trusts  Co.  stock,  earnings  for  preceding  fiscal  '  al  expiry  date  of  offer,  April  1st  ; 

So?.'  S'  s.  Om'  :L\  p.ny  Th.  Northern  Truet.  Co.  h„  tvere  e,u.l  to  66  cents  .  share  ■«;.  ni.OOO  shares  of  a  total  ot  ^ 

more  xhan  81,000  votes  in  tne  ^  cof  -  ora  mo  nnhin  x-arda  r,r  v.  .■  v  ■  „  r  'and,  for  1945-46  fiscal  year  to  82  114,3(4  outstanding  common 

aldermanlc  contests  the  Reds  tal-  ,  ,  ’’  •.  _  been  carriing  on  busine.ss  for  a  share.  I’ollpwing  sub-divi-  -sh’ares  had  been  exchanged  and 


1 23.4  yards  per  capita)  wa5  at  an  otner  companies,  om  stocK  .soia  at  j  _  -  Of  the  total,  .5.5.5,000  tons  were  ;  refprpnrp  tn  rAnnrta  nf 

all-time  high.  a  high  of  96  and  a  low  of  69 '-i  t*’*®  i  ■■•L  _  ^--r»  rla  ■  rtr  I  .shipped  to  Dominion  Steel  and  i 

With  elimination  during  period  year,  and  new  sub-divided  stock,  at  '  HDFG  rFOCIUCTS  j  Coal  plant  at  Sydney,  N.S.,  741,662  !  ^“®‘’®  >’i<''oufactured  by  Canadian 

of  controls  and  subsidies,  cotton  a  high  of  18'i  and  low  of  leii  t  •  E  J  'tons  to  the  United  Kingdom  and  Car  &  Foundry  Co.  Ltd.  for  Sout'a 

textile  companies  generally  report- ;  current  market  is  1694.  ESmiligS  EXpGflQ  [96,732  tons  to  the  United  States  Africa  being  damaged  by  the  intro- 

ed  markedly  improved  operating  Montreal  Cottons  '  -  ,  zone  of  Germany.  '  duction  of  some  foreign  matter  in 

results  for  paat  3  ear.  Montreal  Cottons  Ltd.,  a  subsi- '  Ne'l’  Equals  68  Cenfs  In!  three  ships  at  pre.sent  the  mechanical  parts,  company  of- 

Dominion  Textile  Co.  ^i^ry  of  Dominion  Textile  which!  Common  Up  From  3 7  .  u^’^oSairsaW  ®  thorough  in- 

Dommion  Textile  Co.  Ltd.,  lar- ,  held  a  majoritjy^^^^^^^  Cents  Year  Before  !  ous  winter ’work  is ‘a.s.sured.  Week-  '’‘‘stisation  is  being  conducted  to 

ge.st  operator  in  industry,  had  net  .stock  over  a  period  of  jears,  pos- j  _  ■  naxTAiio  nt  the  mines  nveme-e  (i'seover  the  cause  of  the  damage. 

earnings  for  fiscal  year  ended  sibly  is,  by  novv  a  vvholly  ovvned  ;  Toronto  -  Fibre  Products  of  $100  000.  !  It  is  pointed  out.  that  this  is  the 

March  31.st,  1948,  equal  to  $1.05  a  subsidiary.  Early  this  year  offer  ,  ^3^3^^  j  ,  'nearly  $100,  ,omplaint  of  this  nature  re- 

.share  on  outstanding  common  was  made  by  parent  company  of  a  2  3^^^^  3„  ^^3  .  reived,  and  officials  are  at  a  loss 

stock  which  was  split  9  for  1  dur-  [.share  _for  share  exchanp  _into  ;  ^3^^^  3„j  DOill.  WOOIIGHS  to  account  for  the  trouble  reported. 


je.st  operator  in  industry,  had  net  stock  over  a  period  of  years,  pos-  j 
minings  for  fiscal  vear  ended  sibly  is,  by  now',  a  wholly  owned  ! 


lied  only  7,729.  about  the  same  as  ®  recovery  of  60,972 

they  did  in  the  previous  year,  but 
drop  of  nearly  1,500  from  the  1946 

^iSjTres.  f  RAIt;  BIT  EARNINGS 

For  the  vacancies  on  the  citv  Toronto.  —Craig  Bit  Co.  Ltd.  re- 
council  and  the  school  board  the  P'^rts  net  profits  of  $17,100,  equal 
party  ran  five  candidates.  Four  I'’  $1.71  on  the  5  per  cent  $10  par 
of  them  went  down  to  defeat  by  Preferred  and  15.8  cent.s  a  share  on 
.substantial  margins.  The  fiftti,  common  .stock  for  period  July 
'Alderman  Jacob  Penner,  was  elect-  1  to  September  25.  1918.  Method 
ed  under  the  proportional  repre-  ,  of  accounting  has  been  <  lianged 
aentation  cou.nt.  j  from  a  monthly  to  a  13-week  pe- 

As  they  have  done  for  some  tiasis  and  with  summer  vaca- 

years  past,  the  Civic  Election  Com-  tions  initiated,  the  period  under 
mlttee,  an  independent  erganiza-  review  covers  only  .59  working 


compares  with  net  profit  amount¬ 
ing  to  $29,358,  or  37  cents  per 


10  years.  Its  head  office  is  in  sion  of  stock,  company  established  offer  was  extended  to  June  16th  j-hare,  for  the  preceding  year.  Sales 
Winnipeg,  snd  it  has  offices  in  annual  dividend  rate  on  its  com- |  la-st.  Company  reported  gross  period  totalled  $1  657  730 

Calgarv  and  Regina.  Its  capital  inon  stock  of  60  cents  a  share,  on  |  earnings  for  year  ended  December  vv'ith  $1  094  878  in  the 

and  surplu.s,  a.s  at  Dec.  31,  1917,  ‘'M  stock  represented  at  $80‘.420  from  '  ^,^3^  ^9^- 

orvxriintori  tr.  o nnrr  v i rxx a t o' xr  increase  to  $5.40  a  Share  from  $5  I  $784,613  in  1946  while  net  earnings  ;  i  ♦ 


Ls  of  nearly  $100,000.  It  is  pointed  out,  that  this  is  the 

nings  '  —  _  first  complaint  of  this  nature  re- 

s  in-  _  II  ceived,  and  officials  are  at  a  loss 

refer-  t^TOOIIGBIS  to  account  for  the  trouble  reported. 

Jal  to  ^  I  _  _  The  first  consignment  of  thirteen 

fiscal  53IGS  EXP3f1Cl  buse.s  shipped  to  South  Africa 

This  _  sometime  ago  arrived  in  excellent 

ount-  !  rN  II  w  I  I  I  Ort  condition,  have  bqen  in  continuous 

5  peri  Dollar  Value  Up  JU  p.c.  service  and  arc  reported  to  be 

Sales  Pqj.  9  Months  on  Volume  ,  completely  satisfactory.  Every  bus, 

i7,730  About  Same  before  being  allowed  to  be  shipped, 

(  the  ____  is  put  through  exhaustive  running 

!  Dollar  value  of  sales  of  Dominion  '  tests  under  conditions  far  more 

:d  to  ,,,  ,,  ,  ,,,  .  ,  Tti  *  :  severe  than  those  met  in  normal 

Woollens  and  Worsteds,  Ltd.,  for '  .  , 

;  pre-  ^  ,  service.  This  procedure  is  standard 

stood  ,  th®  nine  months  ended  September  ,  3]]  j^pRe.g,  whether  for  domestic 


of  accoi. 
from  a  1 


counting  has  been  ctiangeu  ”  1--  -  x.  *  ^  of  $6.75  a  share  on  old  i  tained  on  that  basis  until  June  this 

a  monthly  to  a  13-week  pe-  president  and  vice-pre.sidents.  J.  .  .  Oneratine- income  for  1947- U'ear.  $1.1.), U_.  Working  capital  wa 

lasis  and  with  summer  vaca-  '®  general  man-  ^  |  Cosmos  Im|MTial 

initiated-  the  neriod  under  rr.  om  compared  w'lth  $130, 42(. 


No  material  change.s  in  the 


preceding  vear  at  $.),469,894  as.  Cosmos  Imperial  Mills  Ltd.  re 


$336,187  compared  with  $265,- .  30th,  according  to  Henry  Barrett,  or  export  orders.  The  company  of- 
9  a  year  ago,  while  current  lia-  '  president,  was  up  30  per  cent  due  ficinl  statement  says  has  had  con- 
litie.s  totalled  $162,311  against  increased  selling  prices  whicli  siderable  experience  in  the  building 
35,412.  Working  capital  was  :  *  ■  x  1  I  of  transit  vehicles  and  that  since 

bstantially  higher  at  $173,876  ''cflect  higher  raw  material  and  more  than  1,.500  buses  had 

mpared  with  $130,427.  I  conversion  costs.  The  physical  vol-  ijeen  manufactured.  Most  of  these 

Orders  on  hand,  at  end  of  year,  'loie  was  approximately  the  same  3^^  service  in  Canada  in  more 


. .  . . - - —  Af  AAoratiAn  AC  in  thp  compared  With  $2,932,0.)8.  ^om- i  ^  year  ended  December  arrordine-  to  directors’  reonrt  as  for  the  corresponding  period  ot 

tlon,  has  nominated  its  slate  of  day.s,  as  compared  with  ..  a  year  methods  of  operation  or  in  the  pany  spent  a  total  of  $2,932,0.58  on  L..  ,9,-  earnine-s  un  at  flireciors  report,  1 

_ T-i  •  -.1  .  acTA  Farniners  fAr  the  x-ear  1917  oersonnel  of  The  Northern  Trusts  ,1  XI’  1  '‘lar,  iJii,  gross  earnings  up  at  amounted  to  approximately  $1,-  lyi'-  urriers  now  on  tne  dooks 

candidates.  This  year  it  endorsed  ago.  if^arnings  lor  tne  jear  jyii  Hciaomix..  o.  i  ..c  x. u.-xu-x  ggpital  account  during  vear  and  ir.,,  noo  f-Am  nrPviA.is  aaa  aaa  j  f  >  \  -  A,.Art,,AfiAn  intA  thp 


capital  account  during  year  and 
had  commitments  for  further  capi- 


$521,388  from  $439,783  in  previou.s  000,000. 


-muiuaLes.  im.s  .xear  it  enuorsea  -'ft-  '  are  in  rnntemnlatinn  It  will  account  ouring  year  ana  5521,388  from  $439,783  in  previous  OOO  000  !  ensure  full  production  into  the 

14  aspirants,  nine  for  the  city  were  equal  to  $9.81  on  the  prefer-  Co.  are  in  contemplation.  It  will  had  commitments  for  further  capi-  year  and  net  earnines  of  $199  802  ’  ’  vear  1919 

iUncil  and  five  for  the  school  red  and  93  cents  on  the  common.  -  continue  to  conduct  its  operations  gxpenditure.s  of  $5  469,894  at  -  -  >ear  IJIO.  , 

.ard.  For  the  most  part  they  poll-  Liquid  position  was  further  im-  |  its  own  board  of  directors,  ^.^3^  Deliveries  of  new  ma-  !  ,|n2,078  ’'’eqi7al  ^’^'^'$1.7^^  NIckel-Copper  OutpUt  !  "rfo/“ndiLt^^^  "has 

1  heavy  votes,  sufficient  to  in-  proved,  with  working  capital  of  Letters  are  being  sent  out  by  chinery  which  has  been  on  order  3^,3^^^  compared  with  $172,078  '  Ontario  MlneS  Higher  !  pgen  no^fallin-  off  in  the  demand 

re  that  the  civic  government  will  .$247,307  at  September  25,  1918,  up  ,  The  Northern  'Tiu.st.s  Co.  to  Us  for  some  comsiderable  time  only  |  ^  72  a  share.  Dividends^  -  i  for  the  company’s  products  Raw' 

)t  have  any  red  or  pink  com-  from  $232,739  at  June  30.  1918.  ;  nunonty  shareholdcTs  advising  ,e,..ently  started.  Stock  sold  at  j  ^^id  in  1947  at  rate  of  $1.20  The  nickel-copper  industry  of  j 

exion.  Certain  capital  commitments  have  them  that  Montreal  Trust  Co.  ha.s  p.gh  of  13C  and  low  of  11  this  '  nnuallv  and  an  extra  of  15  cents  Ontario,  notwithstanding  the  fact  peak  a'iid  an  order!?! 

As  a  political  entity  the  commu-  been  made  and  plans  are  underway  agreed  to  buy,  until  the  close  of  year,  current  market  being  1  !•"*/ 8-  L  share  was  distributed.  This  year  that  lower  grades  of  ore  are  being  ^ece-ssion  from^  present  high  level'I  ! 


Eu  iiciivy  vuLLs,  jsuiiicieriL  lo  in-  provefj,  wiin  worKiag^  uapiLiii  oi  uiiuiciy  vviia:ii  uecii  uii  share  a.s  compared  with  x$172  078 

rare  that  the  civic  government  will  .$247,307  at  September  25,  1918,  up  |  The  Northern  Trusts  Co.  to  its  for  some  con.siderable  time  only  |  5]  j2  a  share.  Dividends 


NickeNCopper  Output 
Ontario  Mines  Higher 


not  have  any  red  or  pink  com-  from  $232,739  at  June  30.  1918.  ;  n.inority  shareholdeTs  advising  ,e,..ently  started.  Stock  sold  at  j  ^.^re  paid  in  1947  at  r^te  of  $1.20  The  nickel-copper  industry  of  j 

plexion.  Certain  capital  commitments  have  them  that  Montreal  Tiust  Co.  ha.s  h,gh  of  13C  and  low  of  11  this  '  3,„j  3^  ;,5  Ontario,  notwithstanding  the  fact  peak  a”nd  an  orderly 

As  a  political  entity  the  commu-  been  made  and  plans  are  underway  agreed  to  buy,  until  the  close  of  year,  current  market  being  1  !•"*/ 8.  L  s,,a,.e  was  distributed.  This  year  that  lower  grades  of  ore  are  being  ^ece-ssion  from^ present  hi^h  level'I 

nlsts  would  appear  to  he  on  their  to  improve  production  facilities  hu.siness  on  Noy.  oO  next  at  he  .\:,iis  of  company  produce  a  wide  |  j,gg„  1,3313  treated,  increased  its  production  of  welcome  Purchases  are 

way  out,  but  the  C.C.F.  is  still  and  eliminate  certain  .shortages  in  same  price  as  it  has  paid  for  the  range  of  cotton  goods  including  ,  5,  ^9  annually  and  an  extra  of  nickel  by  1U4^  and  that  of  copper  k  .  ^  ’  .  volume 

Adrile.  The  a-idcrmanic  tally  would  service  facilities.  controlling  shares-  that  is,  $.x3  per  automobile  tire  fabrics.  I  25  a  share  ha.s  been  distribu-  by  .5G  during  the  first  nine  months  I  ..  pncl.rp  rAntini.P.t  fall 


indicate  that  it  polled  a  total  of  ^  - -  ■  -  -  -share  any  Northern  Trusts  shares 

20,898  votes,  as  compared  witli  the  continental  people  wlio  know  little  which  they  desire  to  sell. 

'45,021  recorded  for  the  Civic  Elec-  about  trade  unions.  -  * 

tlon  Committee’s  candidates.  A  few  During  the  progress  of  the  cam-  Qld  ComrodeS  Brewery 
Independents  also  ran,  among  paign  tlie  C.C.F.  candidates  did  a 


f'anajlian  Cottons 


A.)  cenus  a  snare  na.s  oeen  oisiiipu-  'cv  y  y  a  >•  -  .  ,  xt.  necessary  to  ensure  continued  full 

ted.  Price  range  of  common  stock  of  thi.s  year,  it  was  revealed  by  the  pp,„]„ptij,f,. 


Siidiom  wa.s  Mayor  Garnet  (,’oulter,  lot  of  grou.sing,  but  they  introduc- 
K.C.,  who  was  re-elected  for  the  ed  little  that  was  new.  They  ap- 
tourth  time,  with  about  double  pear  to  want  public  ownership 


Hamilton.  --  After  airing 


than  twenty-one  cities  and  many 
repeat  orders  have  been  received. 

M.  and  P.  Crain 
Earnings  Highar 

Net  of  $1.92  a  Share 
Compares  with  Previous 
Year's  $1.12 

Midland  &  Pacific  Gram  Corp., 
Ltd.,  report  for  fiscal  year  ended 
July  31,  1947,  net  profit  of  $193,- 
029,  equal  to  $1.92  a  share,  as  com¬ 
pared  with  $111,831,  or  $1.12  a 
share  in  the  preceding  year.  In¬ 
cluding  the  25  rents  per  share 


Se'^vote  ‘  accor^led  his^'^opptrent*;  pJJected  Tn"to  ^ever?thinr"'bu?  ^'barges  by  a  former  official,  share-  ^ jha'-e  year  before  a nu  paid  divi-  |  llaniillon  Cottons  Xerq^arter  ^perio,i’’ "'If  laiS  '  .  "‘lopted  year  when  |  ;';;g“'';g;i^3‘^„7‘p,."?i Jg f^r^Tr^; 

„  .»y.e..  My...  ,  ^  S  i"”  L.^ i 

Set  Election  Faltern7  ^  3,,,^  3  ,,n„x,encr  in  the  board  of  Ln'"''’  *1  >  1^17,  gross  earnings  up  at  $130,:  !  1917.  Copper  output  was  .Estimated  !  |  earnings. 

The  local  campaign  .set-up  niay  \vide  central  heating  .scheme  whir, i.  Zh  xnres  n  man?  x  from  $324,229  in  1946  and  net '  at  183,488  310  pm, .ids  in  1918  Prevailing  Both  current  as.sets  and  cuiTcnt 

It  eupply  ai/election  pattern  be  contended  would  he  le.ss  costK’ .  ^  ”  .74, .529, 614  J  the  finst  nine  — 't.on.s  _ _ _ 


ponovan  Swailes,  M.L.A. 

Set  Election  Fatlern? 


three-quarter 


ed  for  year  ended  December  31st,  nickel  during  the  .same  period  of 
1917,  gross  earnings  up  at  $130,-  !  1917.  Copper  output  was  estimated 


Which  will  soon  be  discernable  on  and  much  more  sanitary  than  the  !  increase  of  capital,  from  7,50.000  amounted  to  $1,851,007  and  final 

iSher  cities  in  Canada.  If  the  ■  present  .set-up.  authorized  shares  to  1,000,000.  Fin-  ,  cost  of  con.struction  Program  is 

C  C  F.  follows  the  practice  of  pro-  The  communists  had  little  to  anciai  interests  advi.se  that  a  ®®  ®  ® 

^  .  1  ,  xx-  I  '  *  *i  1-  1  *  nuhlic  offei’inc  of  shares  will  be  Stock  sold  at  liigti  of  47  and  low 

Iflctlng  itself  into  municipal  pol-  offer,  and  wiiat  tliev  did  submit  |  Pnoiic  oiiciing  01  .snares  win  1  ^  • 

jeciing  iiscii  xnexx  I.  1  1  .  .  ,  ..u  ii  11  made  soon  at  a  mi.  e  of  $2  50  ocr  'of  41  tins  year  and  current  price  is 

Itlcs  it  will  invite  conimuni.st  par-  |  was  projected  with  the  .same  ol-l  P“  ,r,  ' 

ir.  X,  .  .1  ■  11  1  it..  ,.i,.,r.i,.(,..ix:HA  KAiiMu.KM  Tlipv  •..I-  iShaio,  witli  I'lgtit.s  offeieil  to  pres- 

tlcipation,  and  this  uill  hung  its  ,  liaratUnstic  .soui ms.s  They  .ul  i,g,,,jg,.3  i,.  purchase  one  for  W'al.iiHsi. 

own  reaction  in  the  way  of  iiide- 1  vocated  suh.slantiully  liiglier  hmsi- A'd  hoi.ii  is  i.j  puif  na.a  f  "' 

pendent  caiididate.s  being  endur.sed  iie.s.s  taxe.s  and  lower  levie.s  pp  ea<  li  loin  liel.l,  at  a  pi  1.  e  .xl  $_.  U’aha.s.so  Cotton  Co.  Ltd.  leporl- 

«nd  labelled  as  they  are  in  Win-  homes.  Their  chief  target  in  llie  1  The  plant  is  leported  producing  |  ed  fur  fiscal  year  ended  May  Lst, 
nioeg  Not’ many  cities  have  a  north  end,  Alderman  P’rank  L.  at  capacity,  and  at  pre.sent  unable  1918,  net  earnings  equal  to  $6.72 

^.Amnxiinist  element  comparable  to  Chester,  countered  them  by  ad-  |  to  build  up  stocks.  The  new  money  a  share  on  its  capital  stock,  up 


and  hnal  $133,4.^6,  equal  to  $1.67  I7’1,.')29,6H  for 

.  la  share  on  common  as  compared  months  of  UM7. 
ogram  is  - 

.roroono  with  $113,850,  equal  to  $1.42  a  - 


This  reduction  was  reflected  in  !  b"®  $528,276  re.spectively. 

---  —  a  special  charge  of  $162,792  in  the  5\orking  capital  at  fiscal  year-end 


aneiai  interests  advi.se  that  a  e.stimated  at  around  |  Dividen(’l.s  on  annual  ha.sis  of  111,313  as  agaimst  $1,229,696  for  profit  and  lo.s.s  account  for  the  .stood  at  $1,166,802  compared  with 

public  offering  of  sliares  will  be  .Stock  sold  at  high  of  47  and  bnv  i  ^  previous  year  and  net  earnings  of  year  ended  December  31.  1917,  and  *  1 . lefi.l  l"'  at  preceding  ti.scal  year- 

made  soon,  at  a  pri.e  of  $2,50  per  'of  41  tins  year  and  current  price  ‘s  .,9^,,  j,,.jgg  $336,981,  equal  to  $5.22  a  .sliare  on  ,  iiad  tlie  effect  of  |>riciiig  the  wool  ‘’“b. 

share,  witli  rigtits  offered  to  pres-  1.5.  .  ommoii  .st.x  k  ttds  vear  tia.s”heeii  .slock  a.s  comiiared  with  $31)2,611,  ’  coiilei. I  at  Die  sulisidized  level  es- i  Kanie.t  suiplu.s  haluiice  was  in- 

..  A  A  ..  . . ,l.x .  ,....  i'  ..  I  .  ..  ...  ..  .xfx.. 


communist  element  comparable  to 
Winnipeg's  north  end.  The  design.i- 
tion  however,  is  familiar  enough  lo 


vocating  a  one  day  ticket  to  Rus.sia  is  to  expand  the  plant  and  take  from  $5 


‘  Il0.|.|i^^  cui/eiil,  maiket  liemg  equal  to  $4.69  a  .sliare.  Divideiid.s  liihlislied  for  wools  diirii.g  the  war  creased  lo  $8('2,3'.’.5  at  July  31  by 

ottoii  Co.  Ltd.  report- I  iq7,  h.  have  been  paid  on  $2  a  .sliaie  an- j  pci  iod,  whlcIi  were  in  effect  until  .  Die  aiUlilioii  of  $92,029  from  earii- 

year  ended  May  Lst,  ii-  i  t  t  ■  nual  basis  since  1915.  Company  early  in  1946.  Tlie  resulting  net  |  ing.s  wtiile  capital  surplus  was  iii- 

tnings  equal  to  $6.72  Woods  Manuiartiiring  specializes  in  manufacture  of  jute  profit  for  the  year  1917  wa.s  $267,-  creased  to  $721,304  by  the  addition 

its  capital  stock,  up  W'oods  Manufacturing  Co.  I-td.  and  cotton  bag.s.  Price  range  of  1.581  or  $1.82  a  share  (best  since  of  $58,218  of  which  $43,222  aro.se 

a  share  in  previous  reported  gross  earnings  for  year  .stock  this  year  lias  been  15-30,  cur-  ,  1930)  as  compared  with  $101,149  through  profit  on  elevator  proper- 


supplied  free  for  all  communists.  ,  care  of  expected  demand. 


year.  Operating  profit  was  up  over  ended  December  Slsl,  1917,  of  $1,- ,  rent  market  bring  at  low  for  year.  Jor  69  cents  a  share  for  1946.  [ties  destroyed  by  fire  or  sol.l. 


MONTREAL,  NOVEMBER  5th,  1948 


STOCK  AND  BOND  MARKETS 


'The  Hnandal  Ifmes 


Market  Trend 
Points  to  De4ay 
In  Bull  Move 


Heard  in  the 

BOARD  ROOM 


Democraf  Victory  in 
Elections  May  Carry 
Bear  Market  V/ell  Into 
1950 


GAINS  WERE  ag'ain  well  in  the  ' 
majority  on  Canadian  stock  ex-  | 
changes  in  past  week  on  stepped-  j 
up  turnover.  Some  of  the  im- 1 


^  Municipal  Bond  Issues  I 

Class  Snares _ i 

; -  CITY  OF  HI  LL 

Application  Shows  Earn-  ,  The  City  of  Hull  has  sold  a  sec-  r 
ings  for  Year  to  June  5th  block  of  $500,000  of  its  $2,- 

__  I  I  10  CL  '181,000  loan  by-law,  on  which  a 

equal  to  $2.12  a  Share  ^lock  of  $700,000  had  been! 


THE 

BOND  MARKET 


Firmer  Tone  Seen  Largely 
Result  of  Reinvestment 
Funds  From  Government 
Issues  Redemption;  AH 
Groups  Show  Improve¬ 
ment 


r-,,  „  sold  in  May  last.  The  issue,  com- 

Class  A  shares  of  Cardy  Cor-  rmnnnn  of  ■sv.-  mr.n  ro 

,  .  ..  j  1  4  \  ^  «*•  T  •  *4.  j  1.  4  1  $100,000  3  ,4^/0  19o0-o3, 

1  provement  is  attributed  to  more  1  Po^ation  Limited  were  listed  on  , .  «dnn  nnn  at  av  f'  10-d  at 

hopeful  View  of  the  global  picture,  j  Montreal  and  Toronto  stock  Ex- 1  bten  ’awarded  to^  a  svndicS 
but  the  bulk  of  bullish  sentiment  changes  during  past  week.  j  composed  of  McLeod,  Young,  Weir 

seems  to  stem  rather  from  such  !  There  are  2.>6,067  shares  of  $20,-  ^  ggjj  oouinlock  & 

The  action  of  the  New  York  '  factors  as  sustained  higher  cor- i  P-ir  value  “A”  stock  outstanding,  ;  ^  a  price ’of  96.81.  Net ' evoked  generally  firmer  ten- 

market  in  the  past  week  was  not  !  porate  earnings  noted  in  third  !  of  an  authorized  amount  of  j  monev  to  the  corpora-  ®PPears  to  have  been 

' - - - -  I  1.50,000.  The  companv  also  has  '  ...m  j,g  .3  845  per  cent  A  ■  largely  to  =>  =>norio 


By  ANALYST 


only  spectacular  but  also  probably 
conclusive  in  defining  the  real 


quarter  reports. 

if. 

On  expanded  acilvity  Montreal 


WHILE  past  week’s  bond  trad- 


single  factor. 


The  companv  also  has  '  ^.jjj 

r.00,000  no-par  value  Cla.ss  ‘‘B  ’ |  balance  of  V200,000  wTll  b^r^new^ ""'I" 

,  . . r _ _ ,  . .  ,  shares  outstanding,  out  of  350,000  ;  =„  1963  on  this  loan  for  an  ad-  ®  1948-51.  and  mn- 

trend.  As  pointed  out  last  week,  j  stock  Exchange  prices  showed  ' ®  funded  debt  (as  j  15  years.  The  new  bonds, 

the  recent  upward  movement  had  ,  general  betterment,  with  gains  |  -lune  5,  1918)  of  $6,000,000  first  |  ^-hich  may  be  redeemed  by  antici-  , 

the  earmarks  of  a  professional  j  outpointing  losses  more  than  five  ;  (’'■'’I'tgage  4  s  due  1967  and  $1,684,-  j  pation,  are  dated  February  1,  1948,  funds  naturally  became  avail- 

market  rather  than  basic  strength.  three.  Daily  average  volume  i  convertible  debenture  5  s  due  ^nd  mature  from  1950  to  1963  in-  reinvestment.  This  has 

If  a  real  bull  market  had  been  j  ^  jclusively,  semi-annual  interest  wide  upward  pressure 

,  .  ..  . ,  ,  I  in  preceding  week.  Industrials  I  The  companv  owns  and  operates  !  coupons  being  payable  February  1  '  throughout  the  list,  with  consc- 

In  the  making,  it  would  have  taken  than  a  point  higher;  i  a  number  of  hotel.s,  namely  Mount  - -  - - 

papers  and  golds  each  gained  al- I  (Montreal);  King  Edward 

tho  Tu  °  I  most  four  points;  utilities  and  1  Toronto;  Connaught  (Hamilton); 

■fra  torn  hi-  |  banks  added  on  a  quarter  each.  General  Brock  (Niagara  Falls), 

fraternity.  However  what  might  if  *  ^  'and  Prince  Edward  (Wind.sor). 

r^ir(^tinn^”wac”*^rnnvortoA  In  Toronto  turnover  picked  up  1  The  company  also  owns  the  Pla-  j  NIAGARA  FALLS 

ea  into  a  fu^^bgr,  with  daily  average  1,873,- ■  Corporation  Limited  (pur-|  The  City  of  Niagara  Falls,  Ont., ;  long-term 

200  shares,  against  previous  !  Cardy-Alpine  Inc.  j  has  sold  an  issue  of  $151,928.18  i  prices  from  an  eighth  to  a  quarter 

week’s  1,424,400.  Base  metals  The  Class  "A”  shares  are  en-'^*^"  3'2%  debentures,  matur- i  higher, 

scored  widest  advance,  4', 4  points;  titled  to  conditionally  cumulative  ;  mg  in  5,  10  and  15-year  instal- |  if  if  if 


rout.  In  one  day,  on  Wednesday, 
most  of  the  gains  for  the  whole 
month  of  October  were  lost  and 
the  volume  of  shares  traded  was 
the  largest  in  six  months.  People 
were  jast  as  anxious  to  unload 
their  holdings  on  Wednesday  as 
they  were  eager  to  buy  at  the 
peak  of  the  bulk  movement  last 
May. 


are  to  apply  on  cost  of  various 
municipal  works  and  for  debt  re¬ 
demption. 


ment  3',i’6  of  1948-51,  and  con 
version  of  millions  more  in  4’2’s 
of  1948-58  Issues,  a  large  volume 


if  if  if 
In  the  Do.minion  of  Canada  high- 
grades,  the  short-term  issues, 
while  not  too  active,  have  been 
fairly  firm.  Stronger  demand  for 
bonds  brought  out 


industrials  and  western  oils  each  dividends  at  the  rate  of  $1  per  i  ments.  Purposes  of  the  financing  |  Provincial  group  was  largely 
closed  more  than  four  points  bet-  I  annum.  The  company  has  already  j  include  sewer  construction,  library  1  featured  by  strength  in  latest  On- 
;  ter;  golds  moved  up  over  three-  paid  a  dividend  of  40  cents  per  j  cemetery,  removal  of  ;  fario  and  Nova  Scotia  issues,  .still 

j  quarters  of  a  point.  :  share  on  January  19,  1948,  and  is:®*-''®^^-  tracks,  and  wartime  gguing  gt  a  slight  premium.  De- 

if  if  if  expected  to  make  paj'ment  of  60  '  housing  services.  1  ^and  was  noted  for  Ontario  Hy- 

I  Wall  Street,  In  a  trading  pe-  1  cents  in  the  near  future.  I  The  debentures  were  awarded  to  I  threes  of  '63  and  ’64.  En- 

The  action  of  the  rail  etoeVa  !  ^iod  cut  to  four  da^-s  by  the  Elec-  '  Directors  are:  Vernon  G.  Cardy  L.  Graham  &  Company  Limited  :  q^iries  were  reported  for  Quebecs; 

.stocks  I  Day  closure,  came  out  with  '  ^chairman  and  president),  Bruce  |  *  Company  Limited,  bst  was  firm  and  quiet. 


was  perhaps  more  significant  than 
the  industrials.  They  have  been 
lagging  behind  the  industrials  for 
some  time  and  in  the  October 
movement  they  failed  to  break 
through  the  previous  high.  Then  in 
the  flood  of  selling,  they  fell  off 
a  greater  percentage  amount  than 
the  industrials  and  almost  broke 
through  the  previous  low.  It  will 
not  take  much  more  selling  to 
provide  a  definite  confirmation 


relatively  narrow  price  spread  on  I  C-  Cardy,  H.  T.  Greetham  (secre- 
volume  which  fell  off  to  1,050,000  :  J-  Shink  (vice-president 

shares  from  (1,284,000)  daily  av-  |  ('(’d  treasurer),  all  of  Montreal, 
erage.  Gains  exceeded  losses  by  a  ^"^d  W.  R.  Salter,  K.C.,  of  Toronto, 
slight  overall  margin.  Industrials  1  MacLennan  is  vice-president 

closed  unchanged  for  the  week;  ■  general  manager, 
rails  were  a  shade  easier;  utilities  I  The  listing  application  reveals 
edged  up  a  minor  fraction.  I  that  for  the  year  ended  June  5, 

if  if  if 


their  offer  of  101.098  being  the 
highest  of  the  five  tenders  received. 


TOWN  OF  KINCARDINE 

The  Town  of  Kincardine,  Ont.,  1 
has  sold 
year  3li  per 

tures  to  Wood,  Gundy  &  Company 
1948  net  profit  was  $501,265  after  ;  ^  100.60,  of  a 


if  if  if 

Mainly  due  to  the  reinvestment 
factor  mentioned  in  first  para¬ 
graph,  there  was  a  perceptibly 


Firm  tone  characterized  Lon-  ;  providing  $465,650  for  depreciation  j 
don  market  for  most  of  the  ses- j  ®"d  $310,000  for  income  taxes.  The  ! 
that  the  intermediate  trend  is  still  '  sions  in  past  week.  There  was  con-  1  ®®*-  Profit  of  $501,265  is  equal  to  |.  ..  _  „4.  f  tn^^^hnu" 

downward  with  an  initial  goal  of  '  siderable  paring  of  bids  on  dol-  |  52.12  per  share  of  “A”  stock,  and  |  _ 

about  55  for  the  Dow-Jones  rail  j  lar  stocks  in  pre-election  day  trad-  ;  ®f^®r  allowing  a  year  s  dividend  .  CITY  OF  QUEBEC 

average  and  about  170  for  the  ing.  Strong  demand  continued  for  1  requirements  on  the  “A  ,  equals  |  »  r>  k  v 

'  J  88  cents  a  share  on  the  “B”  stock,  i  The  City  of  Quebec  has  sold  a 


industrials. 

^  Elections  Over-Emphasized 

The  effect  of  the  elections  on 
stock  prices  has  probably  been 
over  emphasized.  As  the  primary 
trend  was  bearish,  the  election 
merely  provided  the  "bad  news’’ 
that  was  needed  to  set  off  a  selling 
wave.  Any  other  bad  news  would 


South  African  gold  shares; 
dustrial  common  share  index 
closed  nearly  a  half-point  higher 
for  the  week. 

if  if  if 

Canadian  Vickers’  shareholders,  ! 
it  is  felt,  should  take  heart  from  ! 
statement  accompanjnng  current  I 
dividend  cheques.  It  appears  that 


$24,000  issue  of  1-15  in  corporation  bonds, 

cent  serial  deben-  i  Demand  showed  general  improve¬ 
ment,  notably  for  such  issues  as 
Eddys,  Steamers,  B.C.  Electrics 
and  Nosco.s. 

tf  if.  if 

A  very  slight  increase  is  re¬ 
ported  in  average  bond  yield  as 
of  October  29  over  September  30 
figure.  This,  according  to  McLeod, 
Young,  Weir  monthly  compilation. 


It  is  exclusive  of  $111,187  of  profit  I  ^o^al  $1,699,900  issue  of  non-call-  ;  ®t®®^  3.43  per  cent,  agnmst 

realized  on  sale  of  investments.  i  able  debentures  for  95.43,  indicat-  ;  3-42  per  cent  for  the  40-bond  ay- 
Balance  sheet  as  at  June  5,  1948,  ^  cost  basis  of  about  3.40  per  i  ®’’®S^®  earlier.  Municipals 

shows  current  assets  amounting  to  '  cent.  Issue  was  awarded  to  syndi-  j  a^d  utilities  were  unchanged  at 
$1,402,826,  exclusipe  of  $167,196  of  i  cate  headed  by  Banque  Cana-  :  3;b2  and  3.46  respectively.  Provin- 
prepaid  expenses  and  deferred  i  dienne  Nationale,  Wood  Gundy  &  ^  ®*als  rose  to  3.19  from  3.18;  in- 
charges,  while  current  liabilities  i  Co.  Ltd.,  Hamel,  Fugere  Inc.,  and  dnstrials  shoyved  widest  gam  at 
are  shown  at  $1,618,687.  Earned  i  L.  G.  Beaubien  &  Co.  Ltd.  Matu-  1  3-55  against  3.ol  per  cent, 
surplus  amounted  to  $524,978,  and  i  rities  are  as  follows:  $264,500  in  '  if  if  if 


have' been  just  as  effective  al-  I  deferred  surplus  (refundable  tax)|2>4’s  1949-52;  $298,000  in  2>i’s 

,  inn  «i  Pn  s  s  mi  ixnrf-  ^114580.  ' 


of  a  reorganization  plan  to  take  \  Offer  Mersey 

care  of  remaining  dividend  ar-  i  * 

rears,  some  observers  read  be¬ 
tween  th  lines  that  such  a  move 
could  be  in  the  offing. 


Pressed  Metals 
Issue  Delayed 

S.  E.  C.  Requirements 
Postpone  Offering  of  $1 


Toronto.  --  Late  requirements  of 
the  S.E.C.  at  Washington  for  a 
check  on  inventory  for  the  last 
four  years  of  Pressed  Metals  of 
America  has  delayed  issue  of  the 
$1  million  of  new  5'2';n  preferred. 


.  ,  ,  lion,  still  leaves  sufficient  work 

oiig  P™  ®  y  ®Pcc  acu-  j  jjjg,  capital  for  company’s  need 

^  impor  ant  con-  j  mention  is  actually  made 

sideration  is  the  longer  term  effect  ‘ 
of  having  a  Democratic  govern¬ 
ment  in  Washington  instead  of  a 
Rennblican  government. 

Bear  markets  normally  run  from 
three  to  five  years.  If  conditions 
liad  been  most  favourable,  there 
was  a  distinct  possibility  of  the 
bear  market  coming  to  a  close 
some  time  next  year,  probably  I 
during  the  summer  months.  A  ; 
normal  bull  market  would  have 
followed.  The  election  of  a  De¬ 
mocratic  government  does  not 
preclude  the  existence  of  a  bull 
market,  for  after  all,  one  of 
biggest  and  longest  bull  markets 
took  place  from  1932  to  1937  when 
Roosevelt  was  in  office  with  a 
solid  majority  in  both  houses. 

However,  the  true  significance  of 
the  new  circumstances  will  prob¬ 
ably  be  delaying  a  recovery  of 
stock  prices. 

Inflation  Threats 

The  prospects  of  further  infla¬ 
tion,  or  more  labour  legislation,  of 
more  hand-outs  to  farmers  and 
pressure  groups,  of  continued  high 
taxation,  of  extended  "busine.ss 
baiting’’  —  these  policies  which 
have  grown  up  with  the  Demo¬ 
cratic  regime  are  discouraging  to 
those  who  have  the  real  respon¬ 
sibility  of  keeping  the  nation’s  ! 
economy  rolling.  Such  policies  pro-  \ 
long  the  period  of  uncertainty  and  | 
move  farther  away  the  time  when 
a  sound  adjustment  of  our  econ¬ 
omic  d  i  s  e  q  u  i  1  i  b  r  i  urns  can  be 
omic  disequilibriums  can  be 
achieved. 

It  would  appear  now  that  be¬ 
ginning  of  a  bull  market  trend 
cannot  be  expected  in  1949.  At 
the  moment,  and  subject  to  fur¬ 
ther  analysis  of  the  new  situation, 
the  best  outlook  is  for  the  bear 
market  to  end  in  1950  at  the 
earliest  and  in  1951  at  the  latest. 

The  trend  of  commodity  prices 
will  have  an  important  bearing 
in  the  stock  market.  This  rela¬ 
tionship  will  be  discussed  next 
week. 


Paper  Preferred 


Earnings  For  First  Six 
Months  of  this  Year 
Compare  Favorably 


Books  were  closed  this  week  on 
1953-56;  $335,300  in  2?4’s  1967-60;  'the  new  $5.5  million  Province  of 
and  $802,100  in  3’s  1961-68.  Pur-  |  New  Brunswick  314  per  cent  de¬ 
pose  is  to  provide  funds  for  water-  1  benture  issue.  With  the  debentures 
works,  drainage,  street  paving,  |  fully  taken  up  by  dealers,  offering 
sidewalk  construction,  and  traffic  ;  to  the  public  is  now  under  way. 

j  Dated  November  15,  1948,  the 
bonds  will  mature  November  15, 
1 1963.  Offering  price  of  98.50  plus 
'  accrued  interest  indicates  a  yield 
■of  approximately  3.375  per  cent; 


i  signal  installations. 


I  TOWN  OF  HANl’SPOKT 

The  Town  of  Hantsport,  N.S., 
has  sold  a  $35,000  serial  deben- 


B.C.  Electric 
Pref'd  Offering 
Well  Received 

Issue  of  $5  Million 
per  cent  Stock  Offered 
as  Step  in  Expansion 
Program 

Good  reception  was  reported  for 
i  an  offering  this  week  by  a  syn- 
I  dicate  of  investment  dealers  head- 
i  ed  by  Nesbitt,  Thomson  x  Co.,  Ltd., 

I  the  ood.  Gundy  Corp.,  Ltd.,  and 
:  Societe  de  Placements  Inc.,  of  an 
j  issue  of  $5,000,000  British  Colum- 
I  bia  Electric  Co.,  Ltd.,  4  •’’4^/0  cumu- 
I  lative  redeemable  preferred  shares, 
i  par  value  $100  a  share.  Offering 
:  price  is  $100  a  share  to  yield  4-’'4';{i. 
i  B.  C.  Electric  Co.,  with  its  subsi- 
I  diaries,  controls  the  most  exten¬ 
sive  system  of  public  utility  ser- 
i  vices  in  Western  Canada.  The  ter- 
i  ritory  served  embracing  1,500 
I  square  miles  with  a  population  of 
I  over  700,000  has  experienced  rapid  ! 
j  growth  which  has  been  directly  re-  j 
1  fleeted  in  the  growth  of  the  com- 
i  pany’s  busine.ss.  To  meet  this  I 
j  growing  demand  for  its  services,  j 
j  the  company  is  engaged  on  an  ex-  i 
i  tensive  expansion  and  betterment  i 
;  program,  and  the  purpose  of  the  ^ 
'  new  issue  of  preferred  shares  is  to  , 
i  meet  part  of  the  expense  incurred  j 
!  in  carrying  out  this  program. 

I  Upon  completion  of  this  financ-  ! 
[  ing,  the  capitalization  of  the  com-  ; 
i  pany  will  consist  of  $59,570,000  of  j 
i  series  A,  B  and  C  first  mortgage  j 
I  bonds,  $17,000,000  of  cumulative  j 
I  redeemable  preferred  shares,  and  i 
j  1,000,000  shares  each  of  class  A  i 
I  and  B  no  par  value  shares.  Aver-  j 
1  age  annual  net  earnings,  over  the 
I  past  ten  years  have  amounted  to 
the  equivalent  of  3.15  times  annual 
dividend  requirements  of  the  pre¬ 
ferred  shares. 

Developed  capa  ity  of  the  com¬ 
pany’s  hydro  and  steam  plants 
i  amounts  to  394,016  h.p.,  with  an 
j  estimated  ultimate  capacity  of  1,- 
062,050  h.p.  The  company’s  gas 
plants  have  a  capacity  of  16,150,- 
i  000  cubic  feet  daily,  with  new  | 
I  plants  under  construction  to  pro-  ' 
i  vide  an  additional  7,750,000  cubic 
j  feet  daily. 

I  The  transportation  utility  has  , 
;  street  car,  trolley  coach  routes,  in-  > 
terurban  bus  services  and  mqtor 
freight  services  throughout  the 
lower  mainland  of  B.  C.  carrying 
over  150  million  passenger  a  year. 

I  Included  in  current  betterment ' 
!  program  is  conversion  of  the  street 
car  systems  in  'Victoria  and  North 
I  Vancouver  to  bus  systems,  and  the 
I  gradual  conversion  of  Vancouver’s 
I  street  car  lines  to  trolley  coaches 
I  and  the  establishment  of  new  bus 
j  lines. 


List  Common  Stock 
Of  Mailman  Corp'n 

Listed  on  stock  exchange  during 
past  week  were  common  shares  of 
Mailman  Corporation  Ltd. 

Authorized  capital  of  the  com¬ 
pany  consists  of  $2,000,000  5% 
cumulative  redeemable  sinking 
fund  preferred  shares  of  $100  par 
value  and  400,000  shares  of  com¬ 
mon  stock  without  nominal  or  par 
value,  of  which  there  are  issued 
and  outstanding  $1,824,900  prefer¬ 
red  and  250,000  shares  of  common 
stock. 

Funded  debt  consists  of  $950,000 
3*:^  ten-year  first  mortgage  and 
collateral  trust  serial  bonds  (1947- 
1957).  The  preferred  shares  are 
already  listed. 

The  only  dividend  paid  by  the 
company  on  the  common  shares 
was  an  interim  dividend  of  25 
cents  per  share  payable  October 
5,  1918,  to  shareholders  of  record 
September  15,  1948,  for  the  quar¬ 
ter  ending  July  31,  1948. 


I  the  ‘‘rights’’  have  been  admitted 
to  trading  on  a  "when,  as  and  i|  I 
issued’’  basis,  on  the  Montreal  | 
Curb  Market. 


Rights  Offered  By  j 

Maritime  Tel.  and  Tel. 

Common  and  preferred  share- ; 
holders  of  Maritime  Telegraph  and  ! 
Telephone  Co.,  Ltd.,  of  record  Nov-  , 
ember  1st,  1948,  arc  being  offered  ! 
the  right  to  purchase  one  new  com- 1 
mon  share  at  $14  per  share  for i 
each  four  shares  held.  Rights  ex-  ] 
pire  at  close  of  business  December 
31st,  1948. 

The  common  and  preferred  ■ 
shares  sold  ex-rights  as  from  the  ■ 
commencement  of  business,  and  i 


Covemment 

and 

Corporation 

Securities 

Enquiries  Invited 


A.  E.  Ames  &  Co. 

Limited 

Business  Established  1889 


MONTREAL 

TORONTO  WINNIPEO  VANCOUVER 
VICTORIA  NCWYORK  LONDON.ENO. 


tures  issue  to  Wood,  Gundy  &  I  purpose  of  the  issue  is  to  provide 


Company  Ltd.,  for  100.64;  distrib- 
Offering  was  made  this  week  of  j  ution  by  maturities  is  as  follows: 
a  block  of  15,000  shares  of  Mersey  ;  $9,500  in  3’s,  Noi’ember  1,  1949-53; 
Paper  Co.  Ltd.,  4 per  cent  cumu- ;  and  $25,500  in  St^’s,  1954-66. 
lative  redeemable  preference  stock  Funds  will  be  applied  towards  cost 
I  i  Boyal  Securities  Corp.  Ltd.,  at  |  of  sewers,  waterw'orks  and  fire 
Million  Preferred  Stock  |  $99.50  per  share.  These  are  pre- I  equipment, 

viously  outstanding  shares  and  do  j  - 

not  represent  new  financing.  j  SHELBURNE,  N.S. 

Circular  issued  in  connection  1  The  Town  of  Shelburne,  N.S.,  has 


I  funds  for  capital  expenditures  of 
'  the  New  Brunswick  Electric  Pow¬ 
er  Commission. 


Ratify  Split 
Bronze  Shares 


Special  Meeting  Attracts 
All-time  Pea  in  Share¬ 
holder  Attendance 


with  the  offering  contains  a  state-  sold  an  issue  of  $20,000  in  three 
ment  of  consolidated  earnings  for  !  per  cent  serial  debentures.  These 

the  10 'i  years  ended  June  30,  j  were  awarded  to  F.  J.  Brennan  & 

1948.  This  shows  that  earnings  i  Co.  Ltd.,  for  a  price  of  99.47,  with  ]  - 

par  $20  and  it  is  now  expected  to  |  available  for  preference  dividends  I  cost  basis  of  approximately  3.08  I  At  a  special  meeting  of  share- 

be  ready  for  the  market  in  about  '  for  the  year  1947  were  $1,556,493  ]  per  cent  indicated.  Debentures  are  ■  holders  of  Canadian  Bronze  Co. 

a  month.  I  and  for  the  first  six  months  of  the  |  dated  November  1,  1948,  and  will  jrj  Montreal  a  by-law  au- 

Wills,  Bickle  &  Co.  advi.ses  that  '  current  year  were  $1,074,162.  The  mature  1949-60  inclusive.  Net  pro-  '  hS’  •  •  f  th 

about  a  third  of  the  i.ssue  will  be  ^  annual  preference  dividend  requi-  !  ceeds  of  the  loan  will  be  applied  onzing  e  su  ivision  o  e 

offered  in  Canada,  the  company  j  rement  is  $162,985.50.  |  to  cost  of  fire  equipment  and  a 

having  been  formed,  and  having  The  company’s  funded  debt  I  school. 

about  a  third  of  its  shareholders  totals  $2,400,000,  half  of  which  is  |  - 

here.  |  represented  by  t’i  per  cent  serial  i  TIIPEE-RIVERS,  QUE. 

S.  B.  Playfair,  Toronto  director,  !  bonds  maturing  $400,000  annually  j  The  City  of  Three-Rivers  has 
says  the  company  ha.s  a  good  first  i  ilune  25,  1949-51  and  the  remain-  sold  a  $575,000  bond  issue  to 


company’s  common  stock  was  ap-  j 
proved.  As  a  result,  the  presently  j 
outstanding  80,000  no  par  shares  ! 
of  an  authorized  100,000  will  be-  j 
come  160,000  of  an  authorized  200,-  ! 


half  and  slioukl  soon  be  paying  ■  der  by  3 ’is  maturing  $200,000  an- :  syndicate  headed  by  Banque  Ca-  000.  | 

dividends  again  nually  July  2,  1952-57.  There  are  nadienne  Nationale,  and  including  '  A  bv-law  giving  holders  of  the  | 

Pressed  Metals  i.s  reported  to  I  26..219  4’i  per  cent  preference  a.  E.  Ames  &  Co.  Ltd.,  L.  G.  Beau-  preferred  stock  two  votes  for  every  : 
have  been  more  active  on  the  Can-  '  ®*’*'''®®  ®f  *^00  par  value  and  198,-  j  bien  &  Co.  Ltd.,  Dominion  Seen-  share  held  when  the  preferred  is  ! 

recent  months  !  common  shares  of  no  par  value  |  rities  Corp.  Ltd.,  Savard  Hodgson  entitled  to  vote  was  also  passed  I 

at  the  meeting.  Preferred  stock¬ 
holders  are  only  entitled  to  vote 

I  wa.s  awarded  for  a  price  of  99.35, 
i  and  comprises  $148,000  in  three 
i  per  cent  bonds  maturing  1949-58; 
i  $68,000  In  S’i’s  maturing  1959-62; 


iBufterfly  Hosiery 
Will  Pay  Extra  , 

Directors  of  Butterfly  Hosiery 
Co.,  Ltd.,  have  declared  an  extra 
dividend  of  15  cents  per  share 
along  with  the  usual  semi-annual 
disbursement  of  35  cents  on  the 
common  stock,  both  being  payable 
December  15,  to  record  November 
15.  I 

’The  company  paid  a  similar 
extra  last  December.  Present  rate 
of  70  cents  per  annum  was  e.stab- 
lished  with  the  payment  of  35 
cents  on  June  15,  1947.  Initial  pay¬ 
ment  on  the  common  was  made  in 
June,  1946,  when  20  cents  was 
paid;  in  December  of  the  same  year 
the  company  paid  25  cents.  j 

For  the  fiscal  year  ended  Jan-  ; 
uary  3,  1948,  Butterfly  reported 
net  profit  of  $204,263  equal  to  ! 
$1.88  on  common  and  compared  ! 
with  $110,528,  .or  $1.01  on  the  i 
common  for  the  previous  fiscal  pe-  : 
riod,  which  ended  on  December  28,  ! 
1946.  i 


TWO  THINGS 

To  Think  About. . . 

There  are  two  things  to  think  about  in  coniidering  an 
investment.  One  is  the  security  itself  —  its  safety,  the  income  it 
yields,  its  marketability.  The  second  is  your  own  position.  A  man 
of  thirty  has  not  the  same  investment  needs  as  a  man  of  sixty. 
A  man  who  holds  a  large  proportion  of  common  stocks  is  pot  in 
the  same  position  as  a  man  who  holds  bonds. 

In  other  words,  it  is  not  sufficient  to  know  that  a  security  is  good 
in  itself.  It  should  also  be  suitable  to  your  particular  needs.  We. 
are  always  ready  to  assist  investors  in  considering  such  questions 
and  invite  inquiries  regardless  of  the  amount  involved. 

Ife  offer  the  following  securities  as  principals,  subject  to  prior 
sale  and  change  in  price: 

Security  Rate 

Canada  Savings  Bonds . 2^ “To 

Dominion  of  Canada . 3  % 

Province  of  Ontario . 3  % 

Province  of  Quebec . 3  % 

Province  of  Nova  Scotia . 3’/^  % 

Province  of  New  Brunswick  3Vi9o 
Province  of  Saskatchewan . 3?4% 

The  Shawir.igan  Water  and 

Power  Company . 3V5% 

T.  Eaton  Realty  Co . iV2% 

The  Bell  Telephone  Company 

of  Canada . 3*/4 

Burns  &  Co.  Limited . 4  % 

John  Inglis  Co.  Limited . 4  % 

Cockshutt  Plow  Co.  Limited 

The  Shawinigan  Water  and 

Power  Company . 4  %  Preferred  I  50  par  Market  4.35 

Imperial  Tobacco  Company 

of  Canada  Ltd. . 4  %  Preferred  $  23  par  Market  3.96 

British  Columbia  Electric 

Company  Limited . Preferred  $100  par  100.00  4.75 

General  Steel  Wares,  Ltd. . 5  %  Preferred  $100  par  Market  4.90 

Gair  Company  Canada 

Limited  . 4  %  Preferred  $100  par  Market  4.57 

Empire  Brass  Mfg.  Co. 

Limited  . $1.  Class  "A”  No  par  Market  5.(X) 

Accrued  interest  to  be  added  where  applicable. 

Orders  for  listed  stocks  executed  at  regular  rates  of  commission 
on  the  Toronto,  Montreal  and  New  York  Stock  Exchanges. 

BoiMlNXdlT  Secubxtxbs 

oaism.  LIMITED 

ESTABLISHED  190S 


275  ST.  JAMES  ST.  WEST 


Maturity 

Price 

Yield 

1  Nov.  1958 

100.00 

2.75 

1  Oct.  1959/63 

100.75 

2.92 

1  Nov.  1964/66 

994^ 

3.05 

1  Oct.  1961/63 

100.00 

3.00 

15  Nov,  1961/63 

100.50 

3.20 

15  Nov,  1963 

98.50 

3.38 

1  Oct.  1963 

97.75 

.3.95 

1  Oct.  1973 

99.50 

3.53 

1  Mar.  1968 

102.50 

3.33 

15  Feb.  1973 

101.25 

3.17 

1  May  1963 

98.50 

4.14 

15  Nov.  1966 

96.00 

4.32 

1  Oct.  1965 

100.00 

4.25 

!  aclian  markets  in  . . . . .  ,  ,  _ 

than  on  the  New  York  Curb,  where  i  "upstanding. 
I  it  is  also  listed. 


&  Co.  Ltd.,  Rene  T.  Leclerc  Inc., 

,  ;  Z  \  and  ’Vfood,  Gundy  &  Co.  Ltd.  issue 

lar,  offering  price  of  the  new  stock  !  ,  ,  ,  ^ 


Though  Canadian  exchange  of-  1  is  expected  to  be  around  22,  com 
ficlally  is  at  par  with  the  U.S.  dol-  I  pared  with  20 ’i  in  the  U.S. 


MARKET  AVERAGES  AND  VOLUME . 


when  five  consecutive  quarterly 
dividends  are  in  arrears. 

There  are  at  present  7,500  five 
per  cent  cumulative  redeemable 


Bridge  River  Harnessed! 


Trading  Volume  On 
T.  S.  E.  Best  in  Year 


Toronto  —  Trading  on  the 
Toronto  Stock  Exchange  for  Oc¬ 
tober  at  25,726,584  shares  was  the 
highest  since  September  of  1947, 
while  values  of  transactions  at 
$37,903,898  was  at  best  figure  since 
June  of  this  year. 

October’s  gain  in  both  sales  and 
values  was  reflected  in  the  ex¬ 
change’s  indices  w'hich  had  the  in¬ 
dustrials  up  11.40  on  the  month  to 
levels  approximating  those  of  June. 
The  ba.se  metal  index  gained  9.21, 
touching  a  new  higli  since  Decem- 
lier  of  1938;  western  oils  advanced 
7.98  to  a  new  10-year  liigli,  while 
the  golds  reacted  1.19  from  Sep¬ 
tember’s  close. 

During  the  month  a  total  of  716 
Is.sues  were  traded,  of  which  400 
advanced  in  price,  while  213  de¬ 
clined  and  103  remained  unchanged 
irom  the  previous  month. 


MONTREAL  STOCK  EXCHANGE 

riil.  Iiid.  Coinl). 

Oof.  2(;  T.'i.T  l.’U.t  llt.fi 

Oi't.  27  7.-..!t  111’-' 

(K-t  2.S  .  Tti  (I  i:i2.fi  1i:t.7 

Oct  2!t  .  7«  I  Lilt. 11  Ill.fi 

(let;  ;i(i  .  7.-,.;t  iii.t 

\„v  I  .  i:ii.7  n.'i.i 

Nov!  2  711.11  i:i.‘i..'l  ll.‘i..’i 

fur  Wci'U  ..  •  71  -t  l.ll  1  it 

lllt.s  ttigti  .  77.7  ri.'ifi  1  til. II 

lilts  Diw  .  70.7  lOS.U  y.'i.7 

TORONTO  STOCK  EXCHANGE 

Jml.  C.iild  It.M. 

Oct  2fi  .  ISI.D.I  S7.01  IllS.St 

Oct  27  .  1SI.II  Sli.fi.'i  107. OS 

Oct’  2S  .  ISI.l.l  S7.0I  1ll7.;iS 

0,1  1^1)  lSI..-,li  Sli.71  107l>fi 

Oct!  ;io  .  i,s.'i.2i  sii.fi2  los  i.'i 

^„v  1  1S7.2S  Sli.SI  llO.'iS 

Nov!  2  .  .  ISS.'lli  S7.1I0  IIH.O!) 

CIi.'iMOi*  for  NN'rok  ..  -i  l.tilt  —  .Sll  -f  l.2.> 

1018  IliKli  .  101.11  lOl.liS  110. 0!) 

lots  I.ow  .  110.1:1  ».’l.:'7  77.07 

NEW  YORK  STOCK  EXCHANGE  (Dnw-Jonf«) 

INin  STUIAI.S 
Hijili  I  iiw  Close 

Oct  2fi  .  lOn.SS  1.SS'I7  ISO  7fi 

Oct'  ->7  1!t0.0fi  18,8.11  180  28 

Oct'  ■>,.<  ■'  18!l..-,!)  187.20  187. 7:i 

Oct’  ■)'>  ..  .  188.00  lS0.!i:i  188  28 

OrC  30  10S.72  LSS.Iil  1.88  02 

1  .  100. 1,")  188:10  1S!».70 

Niiv!  2  . .  . . 

Cliiiiit'i-  for  Wri'k  ..  —  13  — ■•'H  . 

lots  llinli  .  I'j:i.lii  . 

lots  1.0W  .  10.1. :io  . 

GTII.ITIES 

lllilh  Low  Close 

O.  t.  2fi  . '  ;i..  8’-'  3'  •! 

0.1.  27  . ■  ;i....-i  3..2:i  ;i..io 


nks. 
27.21 
27.111 
27  13 
27.2:i 
27.1.1 
27.l.'i 
27.. '.I 

2*7  .’os 
20.03 


P.ipers 

3.'..8.71 

3.'i7.0S 

.'l,'>l.07 

.■l.'i.').22 
3.'.(.0li 
3.-iS.71 
.•102.72 
■!  ;i.!iS 
3SI.S0 
200.2(1 


Volume 
200. 3 U 
;i2.'..oo.-. 

OliO.llOO 
323,128 
147.7.').0 
.■i0l.r.70 
307. S  to 


and  $359,000  in  3’i’s  maturing  in  i  $100  par  preferred  shares  out 
1963.  Funds  will  be  applied  to  cost  I  standing  of  an  authorized  15,000 


of  waterworks  and  drainage  pro¬ 
jects. 


LASALLE.  QITE. 

The  Town  of  LaSalle,  Que.,  has 
sold  an  issue  of  $162,500  in  3,  3’i 


shares. 

The  representation  in  person  and 
by  proxy  at  the  meeting  was  49,711 
shares,  or  62.14  per  cent  of  the 
total  of  80,000  shares  outstanding,  j 
This  representation  is  the  largest  ; 


and  3 ’2  per  cent  .serial  debentures  1  at  any  general  meeting  of  share- 

no  Ar  n  KokJia  r\f  oKcMif  .  .  .  ‘  ^  . 


W.O 

4:..22  . 

4:i.:r.  i.shi.ogo 

4i>.Tt  . 

H).2i  _ 

47.:>7  "Xd.IIOO 

4S/.»t  ...... 

■i'.).:«i  2.:i8:i,()00 

-1  1.17  . 

iii.;m  . 

2C.fi8  . 


for  98.47,  or  a  cost  ba.sis  of  about 

. I  3.45  per  cent.  Issue  was  awarded 

to  A.  E.  Ames  &  Company  Ltd. 
Vi.iiinie .  Funds  will  be  applied  to  lost  of 
sewers  and  other  public  works. 


I  I 


PAll.s 

High  I/)w  Close 

r)2.rr»  CiI.IiT  i)2.no 

f>2  0n  fit. 16  61.81 

61.'m  61.09  61.21 

61.16  60.81  61.29 

61.4:»  61.2.1  61.14 

62.11  61.12  61.97 

'-'.21 

6)  1.9.1  . 

48.11  . . 

Tolal  Vol. 

.  MIO.OOO 

.  97(».OOU 

.  970.000 

. iXliO.OOO 

.  .ir.o.ooo 

.  l.'iO.OOO 

. . . .  .  1,220,000 


Offering  Bond  Issue 
Manning  Timber  Prod's 


Vancouver.  —  Through  Pember¬ 
ton  &  Son,  Ltd.,  is  making  public  j  rate  ownership, 
offering  of  $50,000  12’2-year  41-2% 
first  mortgage  sinking  fund  bonds, 
series  B  of  Manning  Timber  Prod¬ 
ucts  Ltd.  at  $96  to  j-jeld  4.90Cr; 

$1.50,000  in  5rr  sinking  fund  de¬ 
bentures  due  1954  at  par  to  yield 
as/,  :  and  2,995  common  shares  at 
$10’.j. 

$100,000  series  B  bonds  will  be 
issued,  on  which  Yarrow.s,  Ltd., 
will  accept  $.50,000  at  par  for  the 
j  No.  2  yard  acquired  by  Manning 
Timber. 

Balance  of  purchase  price,  $25,- 
000  is  payable  in  cash.  Of  the 
$1.50,000  5.S,  $30,000  has  been 

placed  privately  and  will  not  par¬ 
ticipate  in  the  sinking  fund. 


holders  of  the  company’s  yet  held. 

In  this  connection  the  president 
told  shareholders  that  the  attend-  1 
ance  and  vote  at  the  meeting  dem-  I 
onstrates  the  whole-hearted  ap-  : 
proval  by  the  shareholders  of  the  j 
subdivision  of  the  shares,  which  j 
is  consistent  with  present-day  ob¬ 
jectives  of  providing  for  as  wide  a 
distribution  as  possible  of  corpo- 


RELIANCE  GRAIN  PREF’D 


Winnipeg.  —  Announcement  is 
made  by  Reliance  Grain  Co.  Ltd.  j 
of  redemption  of  ;«1  of  company’s  ! 
outstanding  4%  preferred  stock  on 
November  30  at  105  and  accrued 
dividend.  ’Lhere  are  15,000  shares 
!  of  $  100-par  preferred  stock  out- 
J  standing.  The  dividend  accrual 
i  will  cover  the  three  months  ending 
!  November  30  and  will  consequent- 
j  ly  amount  to  slightly  over  $1.33  | 
I  jier  share. 

j  There  are  100,000  no-par-value 
I  common  shares  authorized  and 
i  outstanding. 


On  October  23rd,  1948  the  tremendous  potential  hydro¬ 
electric  power  of  Bridge  River,  B.C.  was  harnessed  when  the 
first  of  three  G2,000  h.p.  generating  units  commenced  oper¬ 
ation.  'J'he  second  and  third  units  are  under  construction 
and  scheduled  to  come  into  production  in  1949.  Potential 
capacity  is  000,000  h.p. 

The  proceeds  of  tliis  new  issue  will  be  used  to  meet  In  part 
the  expenditures  required  in  the  Company’s  development 
Iirogramme  which  is  described  in  tlie  prospectus,  a  copy  of 
wliicli  will  be  forwarded  gladly  upon  request. 

We  offer  as  principals,  the  new  issue  of — 

British  Columbia  Electric  Company  Limited 
Cumulative  Redeemable  Preferred  Shares 
Price:  SlOO  per  share  to  yield  4.75% 

Earnings  available  for  dividends  for  the  ten  years  and  two 
months  ended  August  31st,  1948  averaged  3.15  times  annual 
dividends  on  the  Company's  preferred  shares  including  this 
issue,  and  earnings  in  the  current  year  are  increasing. 

Mail  or  telephone  enquiries  receive  prompt  attention. 

The  Wood  Gundy  Corporation, 

I  . ■  Limited  — 

M  ontreal  Toronto  Winnipeg  Vancouver 

Ottawa  Hamilton  London,  Ont.  Kitchener 
Ketiina  Edmonton  New  Westminster  Victoria 
New  '^'ork  Halifax  London,  Eng. 
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’Amc  Lin ■  An  i  New  Shell  President 


Customs  Union  j  President 

Canada  and  U.S. 

Not  Practicable 

Chamber  of  Commerce  1 
Committee  Finds  Major- 1 
ity  of  Business  Men  Are  jl 
Opposed  j 

'  Special  Correspondence 

Vancouver  —  Customs  union  be-  '  | 
tween  Canada  and  the  United  i  - 
States  would  be  neither  practical  '  [ 
nor  acceptable  to  a  majority  of 
businessmen  in  the  two  countries, 
according  to  the  conclusions 
reached  by  the  Canada-United  ' 

States  committe  of  the  Canadian 
Chamber  of  Commerce,  which  held 
Its  annual  meeting  here  this  week. 

D.  P.  Cruikshank,  chairman  of  i  ,  .  „  , 

-w  W.  M.  V.  ASH,  who  has  been 

the  committee,  told  the  meeting  .  -  j  n 

vHc  vu  I  appointed  president  of  the  Shell 

that  buaine.ss  leaders  were  study-  t 


I  Employment  At 
Peak  Last  Year 


{September  New  Life 
Business  $83,995,000 


New  B.C  Fight 
On  Differential 


,  _ _  Toronto.  —  New  ordinary  life  1^’  a  a  •  m 

Industrial  Index  Ud  8  5  Mountain  Rates 

inau»iriai  maex  i  Canadians  during  the  month  of 

p.c.  for  Year  and  Pay-  September,  1948,  totalled  $83,995,- 

rolls  Up  21.2  p.c.  000,  according  to  figures  issued  by  Board  of  Transport  Con 

j  ^ - 1-  *  Canadian  Life  Insurance  Officers’  mittee  to  Hear  Aroi 

!  Ottawa.  —  Industrial  employ-  Association.  New  Industrial  in- 

:  ment  in  Canada  reached  a  new  surance  protection  for  the  same  V!®"':  .  ^OnauCTin 

I  all-time  high  level  in  1947,  the  period  was  $12,917,000  and  new  Hearings  in  Province 

I  general  Index  for  the  eight  major  group  protection  $6,968,000.  These  - 

I  divisions  increasing  8.5  per  cent  '  figures,  prepared  by  the  Life  In-  Special  Correspondence 

over  the  preceding  year.  At  the  *  -surance  Agency  Management  As-  Vancouver.  —  British  Columb; 


Wholesale  Prices 
At  28-Year  Peak 

Ottawa.  —  Dominion  Bureau  of  I  Ottawa  —  Wheat  flour  produc- 

statistics  announced  Its  wholesale  •-  xL  ■  I  Canada  in  September,  ac- 

commodity  price  index,  on  the  base  S"?  Inequity  in  that .  cording  to  Dominion  Bureau  of 
1926  equals  100,  hit  158.2  in  Sep-  Materials  Used  Are  I  Statistics,  amounted  to  2.174,41< 

tember,  the  highest  point  it  has  Largely  without  Controls  ' 

reached  since  August  1920,  when  ^  ^ 

U  w.,  Ottawa  The  Nation..  Connell  iT/nSlnT^SsSf  f„  S.-pt 

The  curXnt  index  compares  with  of  the  baking  industry  has  protest-  ,  ^er,  1947,  the  all-time  high  for  any 

157.8  for  August  and  is  24.2  points  ed  to  the  government  against  the  j  September. 

above  September  last  year.  All  ;  reimpositlon  in  August  last  of  ...  -  ..  ... 

sub-group  indices  increased  in  Sep-  bread  price  ceilings.  total  for  the  first 

tember  over  the  prepious  month)  At  a  meeting  here,  council  mem- I  ® 


Bakers  Protest 
Bread  Ceilings 


Flour  Production  In 
September  Again  Off 


P  J  tT  1  ^  1926  equals  100,  hit  158.2  in  Sep- 

DOard  of  Transport  Com-  tember,  the  highest  point  it  has 
mittee  to  Hear  Argu-  reached  since  August,  1920,  when 

ments  in  Conducting 

U  .  •  D  *  The  curAnt  index  compares  with 

Mearings  in  Province  157.8  for  August  and  is  24.2  points 
„  ,  ,  ~  ,  above  September  last  year.  All 

pec  a  orresponi  once  sub-group  indices  increased  in  Sep- 

Vancouver.  —  British  Columbia  tember  over  the  prepious  month 


Charge  Inequity  in  that! 
Materials  Used  Arei 


This  brings  total  for  the  first 
two  months  of  the  crop  year  to 


same  time  the  annual  index  of  ®''P*  |  will  be  fighting  a  lone  battle  this  ,  with  the  exception  of  vegetable  '  bers  stated  their  case  to  Kenneth  i’onT’lin 

I  weekly  payrolls  rose  21.2  per  cent.  I  pHed  by  companies  doing  more  |  elimination  of  the  con-  j  products.  Highest  rises  were  in  '  Tavlor,  Prices  Board  chairman,  and  I  of^igpr  barrels  in  the  like  period 

according  to  the  uim.al  review  ot  |  than  »  per  eent  of  the  bhe.ne.a  m  -  |  textile  product.,  Iroh  product..  'F.  S.  Grl.d.le,  food,  ecordluator.  “"“I' . .  . . 


week  for  elimination  of  the  con-  products.  Highest  rises  were  in 
troversial  mountain  differential  in  j  ^^’^tile  products,  iron  products, 


Ing  the  so-called  “invisible  tariffs’’  ,  ,  ,  ,  *  ,  ,  1 

nractisps  annlled  formerly  general  manager  of  latively  greater  expansion  as  com-  sales  $731,000, 

«i2u.rfr,;,e eZo^JSi- .  '  — 

trafinn  onH  nm-piiiire  1  B.WM.  Hc  succeeds  P.  M.  Fowlic,  non-manufacturing  industries  in-  _  ... 

Revision  of  ^  such"  restrictive  president  of  Shell  since  1929,  who  eluded  brought  the  general  index  Ploil  Tariff 
practises  at  an  early  session  of  "'i”  undertake  new  administrative  ,  to  187.9  per  cent  of  the  1926  aver-  :  1 1  Mare  < 
Congress  has  been  recommended  London,  England.  ,  age.  This  figure  was  8.5  per  cent  I 

by  the  committee,  Mr.  Cruikshank  )  "  above  that  indicated  in  1946,  and  Ottawa.  — 

reported,  and  he  added  that  the  Triict'  I  ASA  !  exceeded  by  2.1  per  cent  the  pre- 1  pate  in  a  new ; 

T.avt«vL-ir»cr  thp  CIliVi  ■■VCIII  |  vlous  maximuiTi  indcx  of  184.1  Fc- !  tariff  ncBrotif 


Panadfl  troversiai  moimiam  airrereniiai  in  .  - -  ’  :  , 

emplo>ment  and  pa> rolls  by  the  |  ,  -  .  non-metallic  minerals  and  animal' 

j  Dominion  Bureau  of  Statistics.  The  !  Total  by  provinces:  Alberta,  $5,-  j  railroad  freight  rates  when  the  products. 

'  salaried  employees  and  w^age-  ■  644.000:  British  Columbia,  $7,782,-  i  three-man  committee  of  the  Board  _ 

earners  received  an  annual  aver-  000;  Manitoba  $4,660,000;  New  of  Transnort  Pommiqqionera  hpad- 

...of  ,36,15  per  weehl„;9,7..  B™h,w«  .2^327,000:  NhV.^  LeSdS  lit 

compared  with  $32.38  in  1946,  a  $2,954,000;  Ontario  $34,093,000,1  W.W.  III 

W.  M.  V.  ASH,  who  has  been  rise  of  11.6  per  cent.  !  Prince  Edward  Island  $356,000,  j  Ottawa  holds  its  sessions  In  vari-  _  _  _ 

appointed  president  of  the  Shell  Moderate  improvement  in  em-  Quebec,  $22,628,000  and  Saskat-  ous  parts  of  the  province,  IIICrGaSG 

Oil  Company  of  Canada,  Limited,  I  ployment  in  manufacturing  and  re- !  chewan  $3,551,000.  Newfoundland  Attorney  General  Gordon  Wis-  ■  a  ■ 


I  *  ^4.  i.  1.  -  4.  Wheat  milled  Into  flour  duriner 

A  statement  from  the  council  month  totalled  9,811,562  bu- 
!  declared  it  lodged  ob]ection  to  g^els  against  11,337,513  in  Septem- 
I  bread  ceilings  because  most  Items  |  jjgj.  gj^^.  ^ 

going  into  the  price  of  bread  were  —  " 

allowed  to  rise  in  price  without  Following  quantities  of  coarse 
controls.  I  wrere  also  ground  during  the 


Since  the  celling  price  was  re¬ 


age.  This  figure  was  8.5  per  cent 
above  that  indicated  in  1946,  and 


Plan  Tariff  Pacts 
1 1  Mare  Gauntries 


Attorney  General  Gordon  Wis- 
mer  has  stepped  into  the  shoes  so 
often  filled  in  the  past  by  the  late 
Gerry  McGeer  in  his  battle  with 
the  railroads.  He  is  assisted  by 
Charles  Brazier  and  a  staff  of 
seven  legal  and  statistical  experts 
'  who  have  been  gathering  date  from 


committee  is  also  reviewing  the;  mwwbb 

International  Wheat  Agreement.  ^  aS vS aa 

the  Pan-American  Union  and  Sew*  AwOr^alllZiriy 

North  American  Pact,  Canada's  |  - 

Industrial  organization  for  de-  j  Engli$h  Company  Plans 
fense,  and  the  United  States  Reel-  |  y 
procal  Trade  Agreements  Act.  |  Resume  Active 

Speakers  at  the  Chamber’s  ses-  j  ations  in  Western  Field 

sions  emphasized  the  importance  - 

of  free  enterprise  to  the  national  j  A  complete  reorganization  of  the 
economie.s  of  both  Canada  and  the  |  Trust  and  Loan  Company  of  Can- 


Iti^roaCA  ^IvAiWA  Since  the  celling  price  was  re- 
increase  ^nown  lappUed,  said  the  statement,  there 

Ig,.  FaI  aIai#A1  AaI*  I  been  co.sts  increases  in  labor, 

III  EifipiwyifldlT  j  transportation,  many  ingredients 

-  I  and  packing  materials.  The  only 

Seven-Year  Lead  Over '  control  was  flour, 

n  .  r  r'  J  some  increases  in  that  product 

Kest  Ot  (.^anada  Con- 1  had  been  permitted. 

‘linues  in  Face  of  War-  I  The  council  added  It  was  "hope- 
fime  Expansion  i  some  action  will  be  taken 

_  I  by  the  government  to  relieve  the 


grains  were  also  ground  during  the 
month,  with  September,  1947,  fig¬ 
ures  in  brackets:  oats,  1,902,373 


applied,  said  the  statement,  there  (2,344,535)  bushels;  corn  124  471 
had  been  costs  increases  in  labor.  (I81.533):  barley,  673,167  (776,- 
transportation,  many  ingredien  s  gog).  buckwheat,  3,923  (327)  ; 
!  1.589,495  (1,520,570). 


- -  j  above  that  indicated  in  1946,  and  I  Ottawa.  —  Canada  will  partlci- j  who  have  been  gathering  date  from  nu©S  in  Foc©  of  Wflr 

aA#J  I  ASA  !  exceeded  by  2.1  per  cent  the  pre- j  pate  in  a  new  series  of  multilateral ,  business  and  industrial  firms  and  iim©  Expansion 

I  U5T  artCI  l■W^^I  |  vlous  maximum  index  of  184.1  re-  |  tariff  negotiations  with  eleven  |  preparing  their  case.  - 

A  ••!  corded  in  1943.  The  upward  move-  countries  which  have  indicated)  Premier  Byron  I.  Johnson,  fresh  (Special  Correspondence) 

W*  l%60rganizing  ;  ment  resulted  not  only  from  con-  ,  their  desire  to  become  parties  to  i  back  from  a  visit  to  the  United  Vancouver  —  British  Columbia 

_  i  tinned  heavy  demand  for  eommodi-  the  general  agreement  on  tariffs  j  Kingdom,  will  formally  open  the  i  leads  all  Canada  in  the  percentage 

Enolish  Comoanv  Plans  services,  but  also  from  ;  and  trade,  Rt.  Hon.  C.  D.  Howe,  argument  and  then  Wismer,  pra- i ‘"crease  of  employment  and  pay- 

_  A  *•  O  ’  several  other  factors,  notably  gen-  ,  Minister  of  Trade  and  Commerce,  |  ^ler  and  the  others  will  submit  '  "'^er  the  past  seven  years. 

To  R©SUm©  ActiV©  CJp©r- {  erally  greater  availability  of  labor  announces.  The  countries  with  Lbeir  case.  upward  trend  also  con- 


See  20-Year  Peak 
Grain  far  Expart 


To  R©SUm©  ActiV©  Op©r-  {  erally  greater  availability  of  labor  announces.  The  countries  with 
ations  in  W©st©rn  Field  supplies,  and  a  decrease  in  the  which  Canada  will  negotiate  in- 

_  1  working  time  lost  as  a  result  of  elude  Denmark,  Dominican  Re- 

A  complete  reorganization  of  the  lab'or-management  disputes.  public,  El  Salvador,  Finland, 

"ust  and  Loan  Company  of  Can-  I  Industrially,  there  were  wide-  ,  Greece,  Haiti,  Italy,  Nicaragua, 


Fighting  For  Years  i  f ^  comparison  be- 

“  “  I  tween  the  west  coast  province  and 

British  Columbia  has  been  fight-  {  all  Canada. 


*_ _  I  by  the  government  to  relieve  the  Ottawa  —  The  Dominion  Bureau 

(Special  Correspondence)  serious  situation  in  which  of  Statistics  estimates  that  the 

-x-  ,  ..  '  manv  bakers  find  themselves.”  world  has  more  grain  for  export 

a^rarCaL"^  i^'thf  perrenTa^e  i  N  B..  any  time  in  nearly  20  years 

ads  all  Canada  m  the  percentage  jj  fbalrman  nresided  at  the  '  overall  supplies  are  high- 

crease  of  employment  and  Pay- 1  ‘  er  than  in  any  year  since  1939 

ilU  over  the  past  seven  years,  ,  ^ _ _  The  Bureau  said,  however,  that 

id  the  upward  trend  also  con-  PROVINCIAL  V  -P  ’*  United  Nations’  Food  and  Agrl- 

lues  on  a  yearly  comparison  be-  )  kuvix-vciaix  v.  r.  s  cultural  Organization  estimates 

reen  the  west  coast  province  and  ;  Announcement  is  made  by  that  the  great  supply  of  grain  still 
1  Canada,  !  American  Life  (Convention  of  pro-  j  will  be  4,400,000  tons  short  of  po- 

This  status  has  been  confirmed  ,  vincial  vice-presidents  for  Ontario, ;  tential  demand. 
r  the  Dominion  Bureau  of  Stalls-  Quebec  and  Manitoba  as  follows:  )  The  Bureau’s  revievi'  said  that 


of  free  enterprise  to  the  national  )  A  complete  reorganization  of  the  labor-management  disputes.  public,  El  Salvador,  Finland,  anusn  coiumoianM  Deen  fight-  all  Canada,  { Life  Convention  of  pro- !  will  be  4,400,000  tons  short  of  po- 

economie.s  of  both  Canada  and  the  |  Trust  and  Loan  Company  of  Can-  I  Industrially,  there  were  wide-  ,  Greece,  Haiti,  Italy,  Nicaragua,  the  mountain  differential  for  |  status  has  been  confirmed  ,  vincial  vice-presidents  for  Ontario, ;  tential  demand. 

United  States  and  warned  of  the  !  ada  is  now  being  carried  out.  The  {  spread  though  generally  moderate  Sweden,  Peru,  and  Uruguay.  The  years,  but  so  far  vvithout  much  Dominion  Bureau  of  Stalls-  Quebec  and  Manitoba  as  follows:  )  The  Bureau’s  revievi'  said  that 

false  doctrine  of  the  Iron  Curtain  '  company,  organized  and  with  head-  increases  in  emplov-ment  in  the  tariff  negotiations  will  take  place  success.  Hae'eau.V,  this  differen- !  ^  ■  Ontario,  J.  G.  Parker,  president  j  domestic  production  In  most  Im- 

as  exemplified  by  Communism.  '  quarters  in  London,  England,  is  re-  manufacturing  industries,  in  which  in  Geneva,  Switzerland,  commenc-  means  that  freight  earned  j  sudden  wartime  ■  ""d  managing  director  of  Imperial  i  porting  countries,  especially  in  the 

“We  cannot  legislate  ourselves  i  entering  the  mortgage  business  in  { the  Index  rose  by  6.8  per  cent  from  ing  April  11,  1949.  t  ^  :  increase  in  industry  and  population  '  Life  Ass’ce  Co.,  Quebec,  Arthur  B.  !  European  zone,  is  better  than  last 

into  prosperity,”  declared  Colonel  I  Alberta  and  will  continue  the  same  ,  1946.  Mining  showed  a  small  ad- |  Canadian  government  depart-  emerged  l  ,*  times  the  prairie  rate.  L  British  Columbia  and  the  ex- |  Wood,  president  Sun  Life  As.s’ce  1  year. 

R.  D.  Harkness.  “No  group.  '  business  carried  on  for  many  years  j  vance;  the  situation  was  seriously  ^gnts  concerned  are  now  making  At  standard  class  rates,  the  cost  |  p^^^^  would  tend  ;  Co- of  Canada  and  Manitoba,  H.  W.  |  ‘  The  Bureau  estimates  that  on 

whether  management  or  labor,  can  •  in  the  other  western  provinces,  affected  by  prolonged  disputes  in  ■  preparations  for  these  negotla-  ..  fvansportatlon  in  mountain  ter- ;  contract  this  activity  and  lead  {  Manning,  vice-president  and  man-  j  October  1,  Canada  had  289,300,0P0 
decide  what  it  wants  for  itself  and  ;  The  Royal  Trust  Company  will  act  the  coal  fields.  Considerable  im-  I  tjong  order  to  aid  these  prepa-  ^^^^y  ,  said  to  be  98  cents  per  |  ^  wholesale  exodus  of  war  work- '  aging  director.  The  Great  West  ^  bushels  of  wheat  available  for  ex- 


then  place  pressure  upon  govern-  as  agents  supervising  and  handling  )  prov'ement  was  indicated  In  the  re-  ;  rations  Canadian  business  firms  ^"‘"‘^cedweight  against  83  cents  ; 

ment  to  assure  that  benefit  ,  the  mortgage  and  land  investment  {  maining  major  industrial  divisions.  I  gnd  organizations  Interested  In  Pce‘ries,  and  this  of  course  j  postwar  months 

through  legislation.  Free,  com-  '  business,  allowing  the  Trust  and  ,  the  gain  in  transportation  amount-  trade  with  the  countries  listed  f  I  it  was  freely  predicted  that  Brit- 

petitive  enterprise  does  not  offer  Loan  Company  to  close  its  Mont-  |  ing  to  6.6  per  cent,  services  7.1  above,  are  Invited  to  submit  writ-  ""  a""  industry  on  the  Columbia  would  soon  face  a 

the  popular  appeal  of  those  who  real  offices.  psr  cent,  financial  institutions  i.3  ten  representations.  ^  "  j  critical  unemployment  situation* 

so  glibly  promise  security  for  j  The  capital  reorganization  calls  ,  Per  cent,  logging  15.1  per  cent.  ;  _ _  The  hearing  will  consider  only  j  that  the  factories  abruptly  geared 

everyone.  Our  system  calls  for  :  for  the  ropavment  of  883,030  communications  15.8  per  cent,  and  ^  the  removal  of  the  mountain  dif-  j  to  war  production  and  bigger  or- 

courage  and  the  will  to  succeed;  pounds  (appr.  $3,532,000)  of  pref- '  construction  and  maintenance  18  ,  Part  CallectianS  ferentlal.  The  British  Columbia  I  ^ers  than  they  had  ever  had  be- 

respon.sibility.  But  it  offers  as  gpence  stock,  or’ 10  ’  shillings  for  Pec  cent.  The  index  of  employment  i,,  Mantreol  Off  submission  makes  no  reference  to  |  fore  would  be  forced  to  curtail 

for  work  and  the  acceptance  of  each  pound  of  preference  capital;  non-manufacturing  clases  taken  j  -  ^^e  21  per  cent  increase  in  rates  ;  their  operations  and  dispense  with 

a  rew'ard  the  greatest  boon  there  The  uncalled  liability  of  17s  6d  on  {  as  a  unit  advanced  10.5  per  cent.  |  (^„stoms-excise  collections  In  the  applica- ;  their  workers. 

!s— freedom.”  the  ordinary  shares  will  also  be  {_  _  ~ _ _ 17“  !  f«r  nrtnher  a*,  "/the  railways  ^  present  be- 1  However,  this  gloomy  forecast 


Life  Ass’ce  Co. 


'  port,  or  as  a  carryover. 


-  ’  uic  Dxuliiai  V  siiartrs  wixi  aisu  uc  ;  '  a  ^  _ a*.  -  -  --  - - ^  ^ - 

‘  eliminated  by  the  reorganization.  '  Mator  Vahlcla  ShlpmailtS  '  °  Transport  Board,  for  a 

COTTON  MARKET  SEAT  OFF  This  latter  move  reduces  the  par  ,  1  needed  figure  for  the  preceding  further  increase. 

New  York.  Arrangements  gf  the  ordinary  shares  from  i  P  I  month,  follownng  a  traditional  sea-  British  Columbia  will  have  little 


have  been  made  f^  the  sale  of  a  ^  2s  6d  and  leaves  the  total )  ottaw'a.  —  Factory  shipments  '  sonal  pattern,  but  were  down  from  support  from  the  other  provinces. 

49  non  capitalization  of  the  company  at  of  Canadian-made  motor  vehicles  the  year  ago  comparison,  accord-  ^he  Alberta  contention  is  that  the 

bership  at  59,000.  This  price  re-  £§83  ogo  5^  preferred  stock  and  ,  increased  to  23,775  units  in  Sep-  .  ^  xr-  1  .  a  correction  should  be  made  in  a  gen- 

presents  a  drop  of  $1,000  from  the  £219,9.15  in  ordinary,  for  a  total  of  '  tember  following  declines  for  2  r*  uprtor*^^/customs  and  ex  overhaul  of  the  freight  rate 

previous  sale.  .  £i, 103,025  or  about  $4,412,000.  ;  previous  months  according  to  Do- ;  Laing.  collector  of  customs  and  ex-  Premier  Manning  re- 


£1  to  2s  6d  and  leaves  the  total 


previous  sale. 


£1,103,025  or  about  $4,412,000. 


trade  with  the  countries  listed  ungmegg  industry  on  the  i /"®®‘y  P'-edicted  that  Brit- 
above,  are  Invited  to  submit  writ-  ^  1  ish  Columbia  would  soon  face  a 

ten  representations.  ~v  "  ».  •  )  critical  unemployment  situation; 

_ _  *1.^®  hearing  will  consider  only  1  ijjg  factories  abruptly  geared 

4.  removal  of  the  mountain  dif-  j  tg  war  production  and  bigger  or-  i 

Part  CallOCtianS  ferentlal.  The  British  Columbia  ;  ^gra  than  they  had  ever  had  be-  ! 

In  Mantraol  Off  submission  makes  no  reference  to  |  for®  would  be  forced  to  curtail ! 

II  I  *^e  21  per  cent  Increase  in  rates  ;  their  operations  and  dispense  with  ' 

Customs-excise  collections  In  the  nor  the  applica-  ^  their  workers.  j 

Port  ot  Mo„lro.l  for  Octobot  t,ard””to  .  ^  "'Tb'’’  f'.rif  ^ 

J  J  .  *  .  .1,4  n..o/.4/Ur.<r  .  *1.  J  ^  i  hos  not  bccn  fulfilled.  l\hile  some  i 

ceeded  figure  for  the  preceding  further  increase.  •  j  •  n.  * 

®  ,  I  industries  that  were  abnormally 

month,  follownng  a  traditional  sea-  British  Columbia  will  hav*e  little  i  active  during  the  war  have  re- 
sonal  pattern,  but  were  dowm  from  support  from  the  other  provinces,  j  duced  their  payroll  or  shifted  to 
the  year  ago  comparison,  accord-  Alberta  contention  is  that  the  :  some  other  line  of  production,  their 
ing  to  figures  released  by  Arthur  correction  should  be  made  in  a  gen- 1  place  in  the  employment  list  has 
T  /a/xiioptfir  Af  Aii.tAmci  and  px-  overhaul  of  the  freight  rate  i  been  taken  by  a  host  of  other  or- 
aIca  thp  riArt  schedule.  Premier  Manning  re- 1  ganization.s  engaged  in  peacetime 


ycal  wiiipcai  lowiif  Mwvfsva- 

^  ,  4  b,  A  correction  should  be  made  in  a  gen- 

to  figures  released  by  Arthur 


WORKING  WITH 
^  CANADIANS  IN 
EVERY  WALK  OF  J 
LIFE  SINCE  1817 


Operations  in  western  Canada  minion  Bureau  of  Statistics.  I  ®  ',  j  cently  claimed  that  40  per  cent  of 

have  not  been  very  extensive  in  i  The  figure,  highest  since  last  J  Collections  during  the  month  ag-  j  f^g  extra  charges  fall  on  Alberta, 
the  past  decade,  which  has  seen  a  )  April,  compares  with  16,959  in  gregated  $35,399,702  compared  .  Winnipeg,  on  the 

j  steady  reduction  of  mortgage  debts  {  August  and  24,205  in  September,  ‘  with  $32,064  326  in  September,  an 
on  the  part  of  Canadian  farmers,  j  1947.  l  increase  of  $3,3^.375,  while  com-  Winnipeg  Chamber 

The  re-entry  of  the  company  into  At  September  30,  this  year’s  with  last  (Detober  s  $39,689,-  I  ^  Commerce  In  opposition  to 


Toole,  Feet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Approlftrs  and  Volnoters 
Estotef  Managed 

CALCARY  CANADA 


^  ■  I  cently  claimed  that  40  per  cent  of  activity  and  eager  to  employ  work- 

Collections  during  the  month  ag-  j-he  extra  charges  fall  on  Alberta.  I  ers.  Instead  of  the  decline  in  in-  i 

AC?  I  "^^e  Winnipeg,  on  the  |  dustry  and  employment  that  was 

with  $32,064,326  in  September,  an  |  anticipated,  there  has  been  a 

increase  of  53,335.375,  while  com-  Winnipeg  Chamber  I  steady  advance.  j 

.i®a°  ®J  ti  9on  199  I  Commerce  In  opposition  to)  Canada’s  employment  index  at 


The  re-entry  of  the  company  into  At  September  30,  this  year’s  j  of  Commerce  In  opposition  to  Canada’s  employment  index  at 

Alberta  and  the  proposed  expan- !  shipments  totalled  185,022  units,  j  835  Were  was  a  drop  or  $4  zau.wj.  gHtish  Columbia’s  argument  on  August  1  indicates  a  5.3  per  cent 
Sion  of  company’s  operations  ;  compared  with  187,986  in  the  same  October  s  receipts  were  oest  grounds  that  to  yield  to  B.C.  Increase  for  all  Canada  over  a  year 
throughout  the  west  are  regarded  nine  months  of  last  year.  :  ^or  any  montn  since  lasi  Liecern- ,  Winnipeg  at  a  disad-  ago;  a  5.8  per  cent  Increase  for 


GRlI  Bank  or 
Montreal 


as  an  indication  that  a  reversal  of 
this  trend  is  now  expected. 


September  shipments  Included  .  '^e*'* 

I  16,378  passenger  cars  and  7,397  j  Collections  for  the  first  ten 
commercial  vehicles.  Of  the  pas-  ;  months  of  the  year  approximated 
!  senger  units,  13,384  were  made  for  $321.2  million  compared  with 
sale  In  Canada,  2,994  for  export;  $328.1  million  for  the  like  1947  pe- 
’  5,936  commercial  vehicles  were  for  ried  and  with  $297  million  for  the 
'  Canadian  sale,  1,461  for  export.  :  corresponding  period  in  1946. 


vantage  in  prairie  markets. 


I  British  Columbia. 


Bottlenecks 

RW. 


Ogilyie  Flour 
Net  Holds  Up 
In  Mixed  Year 

Report  Draws  Attention  j 
to  Threat  to  Export  Bu¬ 
siness  from  Dollar  Scar¬ 
cities 

A  relatively  slight  change  In , 
operating  profits  and  in  net  earn-  ' 
Ings  from  preceding  year  is  shown  I 
by  Ogilvie  Fiour  Milis  Co.  Ltd.  in  ■ 
annual  report  for  the  fiscal  year  j 
ended  August  31st  1948.  Net  i 
earnings  for  period,  after  all 
charges  and  appropriations,  were 
equal  to  $1.82  a  share  on  outstand¬ 
ing  common  stock  as  compared 
with  $1.79  a  share  for  year  before. 

In  directors*  report,  G.  A.  Mor- 


Assistont  superinfendant  Seagrams  Net 

Up  Widely  On 
Record  Sales 


Bond  Issues  totaled 
$598,235,200  W-E  Oct.  25 


“  "  -wBB  I  Total  of  underwritings  and  flo- 

Snioc  !  of  Canadian  bonds  re- 

I  ported  for  week  ended  October  25 
^  i  by^  A.  E.  Ames  &  Company  Ltd., 

Earnings  of  $6.24  a  stood  at  $593,235,200.  Distribution 
Share  Compare  With  follows: 

14  97  Yaj»p  Raf/N  Dominion  of  Canada  i.-wues, 

J  ,  -  $575,000,000;  provincial,  $18,500,- 

oales  $738,040,755  OOO;  provincial-guaranteed,*  $650,- 

■; -  000;  municipal,  $4,085,200. 

,?,l®  Cumulative  1948  tetal  to  above 

,‘‘‘1”  date  W, ass, 331,231,  with  the 


In  directors*  report,  G.  A.  Mor-  EDWARD  R.  ERNST,  whose  ap-  during  the  year  and  are  now  in 
ris,  president  of  company,  states  pointment  to  the  newly  -  created  of  $346,000,000. 

In  dealing  with  outlook,  that,  par-  post  of  assistant  superintendent  of  Sales,  less  freight  and  allow- 
ticularly  as  regards  export  busi-  Bank  of  Montrears  foreign  de-  ances,  amounted  to  $738,040,755 
ness,  it  is  clouded  by  the  Increas-  partment  is  announced,  has  been  |  for  year  under  review,  up  from 
ing  scarcity  of  dollars  In  the  hands  attached  to  the  department  since  \  previous  year’s  figure  of  $618,- 
of  Importing  countries.  If  this  1943^  and  has  held  the  position  of  135,497  and,  after  deducting  cost 
problem  cannot  be  satisfactorily  assistant  manager  since  last  of  goods  sold,  operating  profit  was 
solved  at  government  levels  February.  $24,000,000  higher  at  $146,907,154. 


record  in  sales,  cumulative  1948  total  to  above 

T  was  $4,358,331,231,  with  the 

Ltd.,  reports  for  fiscal  year  ended  ,  J  .  ^ 

ljuly  31st  1948,  net  earnings  equal  breakdown: 

to  $6.24  a  share  on  outstanding  '  Dominions,  $3,775,000,000,  pro¬ 
stock  as  compared  with  $4.92  $183,015,000;  provincial- 

share  for  preceding  year  i  guaranteed,  $77,034,500;  munici- 

b.„ctor,  report,  pr,.e„t.d  by  jS,  *”f 
Samuel  Bronfman,  president,  $247,326,000. 
states  that  consolidated  assets  of 

corporation  increased  substantially  C Al*  CsiSn 
during  the  year  and  are  now  in  ^epT®mPer  Vialll 


Brazilian  Net 

Best  Monthly  increase 
For  Year  Brings  9-month 
Gain  to  16c  a  Share 


solved  at  government  levels  February, 
through  the  use  of  international  _1 

funds,  or  export  credits,  he  sug¬ 
gests  the  repercussions  upon  do-  EA|*lli 
mestlc  business  and  domestic  price 

levels  will  be  serious.  For  Y 

Report  points  out  that  the  mill¬ 
ing  industry,  along  with  others,  .  . 
has  been  criticized  in  connection  Net 
with  the  rising  cost  of  living.  It  $4  48 
points  to  fact  that  records  show  From 
the  present  profit  on  Ogilvie  flour  rrom 

per  dollar  of  sales  is  lower  than  at  o  u  . 

...  ,  .  ,  Substan 

any  time  during  recent  years.  If 


Earnings  Cain 
For  Hayes  Steel 


Ex^ens’es,  fees  etc.,  absoriied  $5.7  L 

million  more  at  $55,222,246  ;  tax  T 

J  ^  J  ..  Co.  Ltd.  show  best  monthly  net  for 
provision  was  up  about  $7.8  mil-  .  added  materiallv 

lion  at  $38,700,000  and,  after  these  ana  aaaea  materially 

_ .  .  . .  .  1  to  cumulative  increase  in  net 

and  other  deductions,  net  earnings  .  .  „  . 

_ _ .  .  „  .  ’  .  earnings  of  company  for  year  to 

were  substantially  higher  at  $54,-  ,  . 


.  I  ,  U  i  J  1 1  i  1  735,660  —  including  dividend  from 
Net  Keported  Up  at  l  subsidiary  of  $1,006,875  —  as  com- 


Gross  operating  earnings  for 


Share  on  Stock  i  pared  with  $43,112,502  year  before,  month,  at  $8,964,195,  were  up  $1,- 

WII  WiWWrVja  'T  .  .  ^  I  AOO  *>»70  -|A4'7  r.. 


From  $2.64 


Balance  sheet  shows  net  work-  i  ®33.272  from  September  1947  fig- 
ing  capital  up  widely  during  year  |  ®  ^  ^ 

!at  $234,940,752  as  compared  With  |  t 


Payroll  Sales 
Are  Well  Ahead 

j  _ 

At  $73  Million  Show 
$24  Million  Gain  Over 
1947  Savings  Bond  Drive 

j  Ottawa.  —  Total  sales  of  Can- 
I  ada  Savings  Bonds,  third  series,  by 
j  means  of  the  payroll  purchase  plan, 
are  about  $24  million  ahead  of 
!  same  point  in  1917  drive.  Greater 
I  progre.s.s  to  date  with  aggregate 
!  of  $72,892,750  reported,  is  attribut¬ 
ed  partly  to  more  rapid  action  of 
:  current  campaign.  The  balance  of 
i  the  increase,  says  the  Bank  of 
I  Canada  statement,  is  due  to  great- 
I  er  volume  of  purchases, 
j  Average  amount  of  payroll  pur- 
j  chase  application  is  up  $9.85  from 
j  last  year  to  $207.33;  so  far  352,000 
individuals  have  bought  bonds, 
j  against  298,000  at  comparable 
j  point  in  '47  drive. 

Railway  employees  have  been 
I  among  the  big  contributors  to  In¬ 
creased  sales,  the  announcement 
said.  Their  purchases  are  71  per 
I  cent  higher  than  during  the  last 
i  drive  and  now  total  nearly  $12,- 
000,000. 

Ontario  has  the  biggest  Increase 
!  among  the  provinces — 25  per  cent. 

,  Sales  in  Ontario  under  the  pay-roll 
i  plan  total  $40,551,000. 


Calgary  Pawer  Ta  Go  I 

Ahead  With  Extensions  j 

With  final  figures  In  the  Alberta  ^ 
plebiscite  cast  against  government 
ownership  of  the  extensive  power 
industry  of  the  province,  Calgary 
Power  Company  announces  that  it 
will  proceed  at  ounce  on  an  ex-  ' 
pension  program  that  will  cost 
some  $18,000,000.  This,  when 
completed  within  the  next  five 
years,  will  more  than  double  the 
existing  capacity  of  107,550  h.p. 
of  five  plants  now  operating. 

Three  units  will  be  installed  In 
the  Spray  Lake  project,  the  first  i 
coming  into  operation  in  1950.  Two 
I  other  plants  will  be  constructed  at 
Canmore  and  Bearspaw,  just  west 
of  Calgary  on  the  Bow  River. 

Flour  Production  | 
Up  In  September  | 

Up  Sharply  From  August  i 
Figure  But  Still  Well  Be¬ 
low  1947  Comparison 

Ottawa.  —  September  wheat 
flour  production  in  Canada 
amounted  to  2,174,417  barrels,  a  I 
decline  of  358,572  barrels  from  I 
September,  1947,  the  Dominion  Bu¬ 
reau  of  Statistics  reports.  Wheat 
milled  into  flour  the  month  totalled 
9,811,562  bushels  against  11,337,-  | 
543  in  September  last  year.  I 

Following  quantities  of  coarse 


.  THE  FINANCIAL  TIMES, 

I  grains  were  also  ground  during 
the  month,  with  September,  1917, 
■figures  in  brackets:  Oats,  1,902,- 
*  373  (2,344,535)  bushels;  corn,  124,- 
471  (181,553):  barley,  673,167, 

[  (776,608);  buckwheat,  3,923  (327); 
mixed  grains,  1,589,495  (1,520,570). 


NOVEMBER  5,  1948  5 

Toronto.  —  A  1919  budget  set 
tentatively  at  $12,618,000  has  been 
submitted  by  Toronto’s  Board  of 
Education  to  the  finance  commit¬ 
tee  of  Board  of  Control.  It  repre¬ 
sents  an  increase  of  $1,252,055  over 
1948  estimates. 


ANimUNCING 

the  opening  of  a  branch  office  at 

569  Howe  Street 

VANCOUVER,  B.C. 

under  th  ion  of 

Cecil  A.  Edwards,  Manager 
George  F.  McArthur,  Assistant  Manager 

Crown  Trust 

Company 

MONTREAL  TORONTO  CALGARY 

Brantford  London  Windsor  Winnipeg  Vancouvor 

Assets  under  administration  $94,696,790 


Substantially  Improved  results  as  compared  witn  3.070010  v-i^her  nt 

any  time  during  recent  years.  iG  ^  I  with  current  assets  I 

the  company  sold  a  seven  pound  •  j  annual  ^report  for  fiscal  about  $79  million  higher  at  $301,-  "®*^  i 

bag  at  no  profit  at  all  the  price  to  .  P  t  ,  of  .  ,0/0  “  .J  014  175  and  current  liabilities  up  *2.549,144,  was  $353,959  greater.  | 

year  ended  July  31st.  1948,  ^vith  ajidj^rjent  liabilities  up 


the  wholesaler  would  be  reduced 


by  less  than  one  cent  per  bag'and  I  *  $402,903,  equal  j  $6  S^million  ^at  alent  to  5  cents  a  share  on  out- 

If  the  profit  on  flour  sold  to  bakers  .^^ooT'  $39  511  992^  receivables  $4  million  standing  common  stock  of  com- 

.......  ...  .  pared  with  previous  years  $237.-  receivames  million 

was  eliminated,  the  reduction  in  ^  ^  •  higher  at  $52,358,667  and  inven-  P^^y- 

^  ating  profit  for  the  period  Ls  torles  up  at  $208,839,912  from  For  9  months  ended  September 

bread  would  be  le.s3  than  one-tenth  widelv  higher  at  *000  iQ7  $140,203,077.  Among  current  lia-  30th  aggregate  net  earnings  are 

of  a  cent.  oared  with  *591  182  in'  thp  iq47  bilities  principal  changes  during  reported  at  $20,089,946,  an  increase 

Investment  Income  Vp  year,  while  investment  income  “  increase  in  notes  to  of  $U32  291  over 


Gam  in  net  for  month  w^as  equiv¬ 
alent  to  5  cents  a  share  on  out- 


Profit  and  loss  account  shows! was  unchanged  from  the  previous  ^812,500  to  $5,812,500  months  last  year  of  $18,957,655. 

operating  profits  for  year  under  !  year  at  $40,000.  j  and  in  tax  provision  from  $39,109,-  IncrcMe  in  net  earn  ngs  or  - 

review  at  $1,.569,.531  as  compared  I  Current  assets  at  vear  end  stood  I  ^o  $47,991,802.  Non-current  month  period,  was  equal  to  16 


with  previous  year’s  figure  of  $1.-  i  at  $3,082,521  compared  with  $3.-  ®®"^  ^  common  stock. 

610,341.  Investment  income,  on  '  077,454  as  at  July  31,  1947,  while  from  $31,687,500  while 

the  other  hand,  was  up  at  $82,5,741  j  current  liabilities  amounted  to  subsidiary  debentures  are  $2  mil-  ShlDm^nf' 

from  $643,682.  Depreciation  write- i  $591,464  against  $831,655.  Result-  lion  lower  at  $46  million. 

off  was  over  $300,000  greater  at  I  ant  working  capital  was  substan-  Total  assets,  at  346,215,867,  In-  JSw 

$582,573  while  tax  provision  was  j  tially  higher  at  $2,491,057  com-  creased  by  nearly  $80  million 

$160,000  lower  at  $210,000.  After  j  pared  with  $2,245,799.  Inventories,  during  year.  - 

these  and  other  deductions,  net  at  lower  of  cost  or  market  value,  -  Amherst  Plfiflf  of  CoD- 

earnings  were  a  .shade  higher  at ,  totalled  $1,948,762  against  $1,921,-  InlHol  Dividends  On  -Jl-n  A«Pmk)li«ic  Now 

$1,235,651  as  compared  with  $1,-  831.  Share*  ^  ^Assemblies  INOW 

213.371.  Operations  during  the  year,  di-  prucK  gnores  Supplying  Export  Market 

Reflecting  increase  in  bank  loans  rector.s’  report  states,  were  not  initial  dividends  of  30  cents  on  ...  shinment  of 

and  in  payables  during  year,  net  interrupted  as  in  previous  years  t^e  new  Class  ’‘A”  stock  and  7 >4 

working  capital  show.s  a  sizeable  with  the  result  that  sales  were  at  pg^ts  on  the  “B”  shares,  have  been  f  ”  If  hvf  Chadian 

reduction,  being  down  at  $4,288,907  their  highest  level  since  cessation  declared  by  directors  of  Bruck  Semblie3  Lt7  iJst  three  mS 
from  $6,161,615  at  end  of  previous  of  hostilities.  The  account  receiv-  Mills  Ltd.  Both  dividends  are  pay-  f/terthi  opening  ^ 
fiscal  year.  Current  assets  are  able  in  respect  of  prior  years’  able  December  15  to  shareholders  thfuU  the  f^nt  kt  Amheret  ^ 
about  $100,000  lower  at  $9,523,670  adjustment  of  excess  profits  taxes  j.^^^rd  November  15.  operSlon  on  the  moduc^^^ 

with  cash  down  at  $29,736  from  has  been  paid,  thereby  improving  j,  1a  hetn  in  operation  on  the  production 

$160  485,  receivables  down  at  $3-  compaiiv's  ca.sh  position.  The  A  stock  is  entitled  to  receive  of  Bendix  washers  on  y  since  Au- 

nl%5  from  $3,815,382  and  Invet  The  first  instalhnent  of  refund-  I,  f  f  only  supplying 

torles  up  at  $3,97.5,615  from  $3,195,.  able  portion  of  excess  profits!^,;  r-i  ^  the  increasing  demand  for  t  e  do- 

612.  Current  liabilities  shovv  an  taxes,  amounting  to  approxiLtely  mestlc  market  but  is  now  starting 

iiu  jinuiiiLies  Biiuvv  an  6  II  B  holdei's  are  entitled  to  non  cumu- I  export  Shipments  to  foreign  mar- 


I  lion  lower  at  $46  million. 

I  Total  assets,  at  346,215,867,  in¬ 
creased  by  nearly  $80  million 


New  Brack  Shares 


Initial  dividends  of  30  cents  on 


Export  Shipment 
Bendix  Washers 

Amhersf  Planf  of  Can¬ 
adian  Assemblies  Now 
Supplying  Export  Market 


about  $100,000  lower  at  $9,523,670  adjustment  of  excess  profits  taxes  record  November  15. 

with  cash  down  at  $29,736  from  has  been  paid,  thereby  improving  The  A  stock  is  entitle 

$160,485,  receivables  down  at  $3.-  company’s  cash  position.  cumulative  annual 

133,055  from  $3,815,382  and  Inven-  The  first  installment  of  refund-  i  j  .  , 

torles  IIP  at  $3,975,615  from  $3,195,.  able  portion  of  excess  profits  j  P"  \ 


increase  to  $5,234,763  from  $3,504,-  j  $10,000,  has  been  pai.l,  and  this  ev/'eo,iin«-  an  f  t ^ 

023  with  hank  loans  up  at  $2,597,-  j  rebate  was  applied  against  the  i  ’  annum  and  after^this  I 
329  from  $1,391,749  and  payables  |  amount  owing  the  Dominion  gov-  I ...  P^^  ’  0>i 


On  the  occasion  of  this  first  ex- 


up  at  $2,1.53,670  from  $1,390,523.  ernment  for  puroha.se  of  fixed  equally  in  any  shipment,  the  Hon.  Angu 

Directors’  report  states  that !  assets.  With  a  continuance  of  the  dividends.  Macdonald,  Premier  of  Nova  Sco- 

there  was  a  sharp  falling  off  in  '  government’s  policy  of  paying  The  company  paid  $1.20  per  an- 1  tia,  was  presented  with  a  Bendix 
both  export  and  domestic  flour  |  these  refundable  portions,  it  is  num  on  the  old  common  stock  washer  by  Harlow  K,  Lyons,  vice¬ 
business  and  the  short  crop  result-  pointed  out,  the  rebate  this  year  which  was  split  last  July.  At  a  president  of  Bendix  Home  Appli¬ 
ed  in  much  smaller  handlings  of  will  be  approximately  $175,000,  special  meeting  approving  the  ances  Canada,  Ltd. 

wheat  and  coarse  grains  through  the  $391,659  of  deferred  lia-  split,  G.  L.  Bruck,  vice-president,  Mr.  Lyons  stated  that  “this  is 

interior  and  terminal  elevators.  Wl't.v  for  purchase  of  fixed  assets  noted  that  sales  for  the  current  juat  tjjg  Initial  shipment  for  ex- 
However,  this  loss  was  partly  off-  will  be  reduced  accordingly.  year  were  22  per  cent  ahead  of  p^-t  markets,  Bendix  is  now  re¬ 
set  by  a  satisfactory  volume  of  - - - -  comparison  and  it  was  presented  in  over  forty-five  fo- 

feed  business  and  the  introduction  Fairbanks  -  .5Iorse  1  expected  that  this  rate  of  opera-  reign  countrie.s  and  we  plan  to 

of  several  new  lines  of  specialty  Directors  of  Canadian  Fair-  j  tions  would  be  maintained  through-  :  supply  most  of  these  markets 
food  products.  banks-Morse  Co.,  Ltd.,  have  declar-  I  balance  of  the  fiscal  year.  |  from  the  plant  in  Amherst.” 

Importance  of  Export 


eJ  regular  quarterly  dividend  of 


“It  does  not  seem  to  be  generally  25  cents  per  share,  plu.s  an  extra 
realized,”  report  continues,  “that  ”^25  cents,  on  common  stock  pay- 

December  1,  to  record  No- 
Canadas  domestic  prices  lor  flour  .  ^ 

,  _ _ -  ^4,  vember  16.  Company  has  paid  a 


Offer  "A"  Shares  Of 
Renald-Cavenfry  Ltd. 


Premier  Macdonald  expressed 
his  pleasure  that  a  new  industry 
locating  in  Nova  Scotia  had  made 
such  rapid  strides  in  organizing 


and  the  many  foodstuffs  of  which 

It  is  the  principal  Ingredient.,  have  |  1  tH-  week  of  1^445  class  “A”  |  “iro  the“;x;;Vt 

been  kept  at  their  present  low  |  ^g  ^  enjoying  a  i  Renold-Coveiitry,  Ltd.  , 

levels  because  the  milling  industry  ;  volume  of  export  business.  Offer,  which  is  being  made  at  j  Assemblies  Ltd.,  is  a 

I  . ^1.  Should  this  busiiies.s  be  curtailed,  :  $20  per  share  by  K  J.  Brennan  &  |  Amherst  corporation  whose 

I  a.s  now  seems  likely  —  principally  j  I  facilities  are  being  developed  for 

M  I  because  of  a  breakdown  in  inter-  I  an  Alliance  ,  manufacturers,  fabrication  and 

rOVlM^JBItR  I  national  exciiange,  not  because  of  j  Corp^  Montreal;  Oimlding,  Rose  &  onamelling  for  all  types  of  metal 

’  ^ack  of  demand  —  costs  will  ri.se  <  Toronto;  and  Hall  Securities,  f^j.  industry,  both  for 

f  Ndviw  InQtranCt  !  sharply  in  Canada  and  higher  Vancouver.  The  offering  does  not  ^oj,iestic  and  e.xport  markets. 

inevitable.  constitute  a  new  issue  but  the  attendance  at  the  cere- 

'  PROVIDENCE,  R.l.  ;  “Tlie  recent  reimposition  of  ceil-  monies  were  Dr.  Harold  Smith, 

CHARTERED  1859  :  Ing  prices  Oil  domestic  flour  by  ri^  wm  norbo  president  of  the  Nova  Scotia  Re- 

Onc  of  the  Pho.nU  of  iiartford  Group  !  governmental  regulation  cannot  for  ceeds  from  the  offering  will  not  be  Foundation,  Dr.  Robert 

CANADIAN  DEPARTMENT  ,  long  impede  tile  march  of  events;  Paid  into  the  company’s  treasury.  vice-pres’ident'  of  the 

and  if  Ihi.s  policy  i.s  continued  Share  certificates  will  be  avail-  j^^ya  Scotia  Research  P'oundation. 
CEO.  LYMAN  &  SON  without  regard  for  the  economic  j  able  for  delivery  on  or  about  No-  Accompanying  Mr.  Lyons  and  also 
i.imit.d  I  factors  involved,  it  may  not  only  j  vember  1,  1948.  Application  has  representing  Bendix  were  W.  V. 

G.n.rai  Ag.nu  j  create  an  embarrassing  situation  been  made  to  have  the  class  .’A”  I  pjowarth,  general  sales  manager, 

McGli.T,  i  in  tlie  home  markets,  but  do  harm  shares  listed  on  the  Montreal  Curb.  !  J^nd  J.  a!  Walsh  of  Merchandising 

_ _ i _  to  our  export  trade  as  well.  It  is  I  -  Advisers  Ltd.,  handling  sales  pro- 

_ ^  'eaniestly  to  be  hoped  that  i  M.  S.  E.  Octaber  SoleS  motion  and  public  relations. 

ESSEX  &  SUFFOLK  T.s.i:^ag."^r.id. 


vember  16.  Company  has  paid  a 
similar  2.5-cent  extra  since  1944. 


•n  VI-  rc  •  ~  1  and  producing  machines  for  the 

Public  offering  was  announced  ■ 

h-  f  i-sa"-  rio  s  A I  Canadian  market  and  that  they 


as  a  whole  has  been  enjoying  a 
large  volume  of  export  business. 
Should  this  busincs.s  be  curtailed. 


are  now  extending  into  the  export 
field. 

Canadian  Assemblies  Ltd.,  is  a 
new  Amherst  corporation  whose 


I  because 


PROVIDENCE,  R.l. 

CHARTERED  1859 
One  of  the  Phoenix  of  Hartford  Group 
CANADIAN  DEPARTMENT 
MONTREAI. 

CEO.  LYMAN  &  SON 

lJmil«d 

General  Agentu 

McGilX  BLDG.,  4S5  MrGllI  Street. 
MONTREAL 


ESSEX  &  SUFFOLK 

Equitable  Insurance  Society 
Limited  of  England 

EST.IBI.ISIIED  A.  D.  1802 
FIRE  INSURANCE 

Evrr.v  Policy  liackcii 
lly  Great  Hesoiirces 

CANADIAN  OI'KirE.  MONTREAT, 
D.  I.  Dl'NI.OP,  Monaerr. 

CEO.  LYMAN  &  SON 

Limited 

General  Agent! 

MrGILL  BLDG..  tS.'S  McGill  Street, 
MONTREAL 

Phone;  MArquette  5241-42 


to  our  export  trade  as  well.  It  is  I  - - 

earnestly  to  be  hoped  that  all  ;  October  SolcS 

hampering  restrictions  will  be  re-  Mie  I  mcB  YAeir 

moved  at  the  earliest  possible  mo-  Tram  LQSr  I  ear 

ment,  thus  encouraging  the  ex-  . 


•  «  u  •  ^ V  J  Trading  in  shares  other  than  nA^lified  In  Oetobnr 

pansion  of  business  at  home  and 

on  the  Montreal  i  ^  ***  ^  ^ 


Q^*»QO  J  **  ®  '  “ 

If  this  is  done  renort  savs  Exchange  and  Montreal  Toronto  —  The  average  yield  on 

.  u  ^  a  y.  ’  Curb  Market  during  October  re-  jio  dividend-paving  stocks  on  the 

competition  will  keep  domestic  _ _ .  -nn  nnn  liz  aiviuenu  pa.vmg  atoens  OH  uie 

prices  at  the  lowest  possible  level  Toronto  Stock  Exchange,  as  com- 

prices  at  me  lowest  possioie  levei,  ^  previous  month’s  total,  pned  bv  Moss  Lawson  &  Co.  on 

“T,  at%r  sar  tlm^"  --  '^®'-  prSa  of  November  1  was  5.62 

mills’ will  be  able  to  compete  with  m 

foreign  millers  in  all  available  ex-  '\®''«  h  1  ^  compares 

port  markets,  provided  funds  are  ’’  ago 

obtainable  for  financing  such  202,341  in  October  1947.  and  4.89  per  cent  for  the  like  1947 

business,  which  is  so  vital  to  the 
national  economy. 


Biltwore 

THE  MASTER  HAT 
OF  CANADA 


CANADA’S  LAROIST  MANUFAaURIRS  OF  FINE  FUR  FELTS 


[je  There  was  a  slight  increase  in  week. 

total  for  the  mining  section  with  Common  stocks  declined  .02  to 
turn-over  amounting  to  3,924,347  yield  5.73  per  cent,  which  compares 
*  shares  compared  with  3,328,140  with  5.92  per  cent  a  month  ago 
shares  in  the  previous  month  and  and  5.33  per  cent  last  year.  Pre- 
e»  4,546,774  shares  last  October.  ferred  and  “A”  stocks  lost  the 
I  Total  for  ten  month  period  this  minimum  fraction  of  .01  at  5.65 
1  year  wa.s  9,684,643  industrials  and  pec  cent,  coinparative  figures  for 
I  '32,215,249  riiiniiig  .shares  Last  last  month  and  one  year  ago  being 
I  veai's  totals  Were  9,617,523  and  '5  09  pec  cent  and  .5  22  pei  cent  re 
I  a.s,y2S,02d.  |ipectively-  i 

I  I - t  The  niin.ng  group,  despite  the  , 

M.S.E.  SHORT  POSITION  !  strength  in  base  metal  shares 
•  Short  interest  position  of  mem-  -  reached  a  ne  w  high  point  in  ^“.eid  j 
t  b.'i  firms  on  Montreal  Stock  Ex-  since  October  1944  Current  yield 
:  cl  ange  as  of  October  31  was  8,122  of  5.84  per  cent  was  up  13  on  the 
I  shires  in  37  issues  compared  with  week  and  compares  with  5.64  per 
f  5,425  shares  in  34  issues  on  Oc-  cent  last  month  and  4.13(1)  one 
]  tober  15.  year  ago.  . 

I  Short  position  on  the  Curb  stood  The  yield  on  the  usually  staid  ! 


NEW  SERIES 

$5,000,000 

British  Columbia  Electric  Company 

Limited 

(Incorporated  under  the  laws  of  British  Columbia) 

4H%  CUMULATIVE  REDEEMABLE  PREFERRED  SHARES 

(Par  Value  $100  per  Share) 

Preferred  as  to  capital  and  dividends;  Cumulativt  preferential  dividends  at  the  rate  of  per  annum,  and  no 

more,  and  as  and  when  declared  by  the  Board  of  Directors,  will  be  payable  quarterly  in  Canadian  currency  on  the  first  day 
of  January,  April,  July  and  October,  at  par  at  any  branch  in  Canada  of  the  Company’s  bankers.  Dividends  will  accrue  from 
November  1$,  19-48.  Redeemable  at  the  option  of  the  Company  at  any  time  in  whole  or  from  time  to  time  in  part,  on  not 
less  than  30  days’  notice,  at  par  plus  a  premium  of  5%  thereon,  plus  an  amount  equal  to  all  unpaid  preferential  dividends 
to  and  including  the  date  fixed  for  redemption.  These  Preferred  Shares  when  issued  will  be  fully  paid  and  non-assessable^ 
and  the  rights,  preferences,  priorites,  restriaioos  and  conditions  attaching  thereto  are  more  fully  set  out  in  the  Additional 
Information  forming  part  of  the  Prospeans.  The  authorized  Preferred  Shares  of  the  Company  may  be  issued  from  time 
to  time  in  one  or  more  series  and  the  shares  of  each  series  rank  equally  with  and  in  all  respects  possess  the  same  rights^ 
preferences  and  priorities  and  are  subject  to  the  same  restrictions  and  conditions  as  the  shares  of  every  other  series  except 
that  one  series  may  differ  from  another  or  others  in  respect  of  one  or  more  of  the  following  matters,  namely,  (i)  the  rate 
or  amount  of  the  preferential  dividend,  (ii)  the  rate  or  amount  of  premium  payable  on  redemption  ami  (iii)  the  par  valuei 
Registered  share  certificates  will  be  exchangeable  for  bearer  share  warrants  (or  vice  versa)  at  the  option  of  the  huldersi 

Transfer  Agent:  Montreal  Trust  Company — ^Victoria,  Vancouver,  Winnipeg,  Toronto,  Montreal  and  Halifax. 

Registrar:  The  Royal  Trust  Company — Victoria,  Vancouver,  Winnipeg,  Toronto,  Montreal  and  Halifax. 


In  the  opinion  of  Counsel,  thesj  shares  uiil  be  a  legal  investment  for  junds  of  Insurance 
Companies  registered  under  the  Canadian  and  British  Insurance  Companies  Act,  1932, 


CAPITALIZATION 

(after  giving  effect  to  the  proposed  issue  of  $5,000,000  par  value  of  Cumulative 
Redeemable  Preferred  Shares  of  the  par  value  of  $100  per  share) 

Authorized  Outstanding 


first  Mortgage  Bonds . . 7, . . $125,000,000 


Series  “A”  due  January  2,  1967., 
3^.4%  Series  “B”  due  October  1,  1967. 
3?4%  Series  “C-  due  April  1,  1968.... 


Preferred  Shares .  (See  Note  below) 

4%  Cumulative  Redeemable  Preferred  Shares,  par  value  $100 

per  share .  $12,000,000 

4^4%  Cumulative  Redeemable  Preferred  Shares,  par  value  $100 

per  share .  $  5,000,000 

Class  “A”  Shares  of  no  par  value .  1,000,000  sbs.  1,000,000  shSe 

Class  “B’-  Shares  of  no  par  value . . .  1,000,000  shs.  1,000,000  shSe 

No1£: — Preferred  Shares  in  addition  to  the  $17,000,000  of  4^,  Cumulative  Redeemable  Preferred  Shares  and  4*^% 
Cumulative  Redeemable  Preferred  Shares,  may  be  issued  up  to  $3,000,000  in  either  of  these  series  or  one  ox 
more  new  series  subject  to  the  limitatiuas  to  be  set  forth  in  paragraph  numbered  (8)  of  the  Additional  Infor* 
mation  to  be  given  in  the  Prospectus  offering  the  said  $5,00i),000  par  value  of  Cumulative  Redeemable 
Preferred  Shares;  and  further  Preferred  Shares  may  be  issued  in  addition  to  said  $3,000,000  subject  to  the 
same  limitations  and  provided  the  Company  takes  the  appropriate  corporate  action  under  the  British  Columbia 
Companies  Act  to  increase  its  capital; 

We  offer,  as  principals,  these  Preferred  Shares,  if,  as  and  when  issued  and  accepted  by  us,  and  subject 
to  prior  sale  and  allotment  and  subject  to  the  approval  of  Messrs.  Douglas,  Symes  &  Brissenden,  Vancouver! 
B.C.,  on  behalf  of  the  Company,  and  of  Messrs,  Montgomery,  McMichael,  Common,  Howard,  Forsyth  Se 
Ker,  Montreal,  Que.,  on  our  behalf,  who  will  rely  upon  the  opinion  of  the  Company’s  Counsel  in  respect  of 
all  matters  of  local  law  in  British  Columbia. 

PRICE:  $100  PER  SHARE  TO  YIELD  4^%' 

It  is  expected  that  registered  certificates  and  bearer  share  warrants^  both  in  interitn  form,  will  be  available 
for  delivery  on  or  about  November  15,  1948. 


$32,670,000 
$  9,900,000 
$17,000,000 


Nesbitt,  Thomson  &  Company 
Limited 

Dominion  Securities  Corpn. 
Limited 

Pemberton  Sc  Son  Vancouver 
Limited 

Greenshields  &  Co  Inc 

James  Richardson  &  Sons 

Rene-T.  Leclerc  Incorporee 

W.  C.  Harris  &  Co. 
Limited 

R,  A.  Daly  Co,  l  imited 

Hagar  Investmects  ltd, 

J,  C,  Mackiutosh  &  Cu., 

Ltd. 

Carlile  &  McCanby 
Limited 


The  Wood  Gundy  Corporation, 

Limited 

Royal  Securities  Corporation 
Limited 

W.  C.  PItfield  &  Company 
Limited 

Cochran,  Murrav  &  Co., 
Limited 

Mills,  Spence  &  Co. 
Limited 

Eastern  Securities  Company 
Ltd. 

Burns  Bros.  &  Denton 
Limited 

A.  E.  Jukes  &  Co. 

J  jUiited 

McMahou  aud  Burns 

XiUittad  ^ 

F.  J,  Brennao  &  Company 
L.aiitsd 


i  Thomas  B.  Read  &  Company 

Anderson  &  Company  Lauder 


Soci$t$  de  Placements,  Inc; 

A.  E.  Ames  &  Co. 
Limited 

McLeod,  Young,  Weir  9i 
Company,  Limited 

Collier,  Norris  &  Quinlan, 
Ltd. 

Midland  Securities  Limited 

The  Western  City  Company* 
Ltd; 

Fairclough  &  Company 
Limited 

Okanagan  Investments  Co.^ 

Limued 

.oikoLire  Securities,  Limite<i 

Tanner  X  Co.  limited 

deladr.  Sellers  &  Companv 
Ltd.  ^  ' 


Lauder  Mercer  de  Company 
Ltd; 


at  40,2.50  shares  in  24  Issues,  :  bank  group  dropped  sharply  by 
;  against  39,844  shares  in  27  issues.  |  08  to  4.01  per  cent. 


“The  Hnanciai  ITmes 

ESTABLISHED  1912 

PiiWi'Iifd  Every  ErUlay  nt  282  Notre  Dame  SI.  West, 
Montreal  l>y  The  I'iiianelal  Times  I’lililisliinn  Co.  I.ld.. 
Serretary.  John  I).  IloKK.  .Authorized  as  Sivond  Class 
Mall.  I’nsI  Ofller  Deparlment,  Dllawa. 


displace  certain  major  lines  of  British  imports,  at  | 
least  to  the  extent  that  the  British  industry  no 
longer  enjoys  the  flexibility  of  production  costs 
and  overhead  which  it  once  enjoyed. 

Why  Not  Tell  About  Us? 


D.  W.  .lOIINSTONIi  . I'rrsinrni  -  -  - - - o  ....  ^  ERTL< 

j.  w  TVSON . ManaKinn  Ediioi  !  the  United  States”  may  be  devoting  too  much  of  y  •  • 

A.  R.  w.  YDiJNfi . Newa  Edifoi  |  time,  energy  and  money  to  selling  goods,  and  pay-  |  IT  ONLY  adds  to  the  confusion  ]  or  imposed  upon  it,  in  tim^  of  The  problem  therefore  is  how  to  i 

»  '  . Advertising  Manage,  |  attention  to  Selling  the  public  the  ad-  ;  of  the  day  that  political  program  !  emergency,  from  without  it.  differentiate  between  that  which  ; 

vantages  of  the  democratic  system  of  free  enter-  advanced  from  time  to  time  1  \  ^  is  necessary  and  that  which  is  not.  ; 

SUiiscnii’TioN  I'HICK;  In  Cnnada.  sii.ort  a  yr.ir.  inCirrni  j  .  u  i  Which  bear  little  scrious  semblance  ;  If  these  be  nasty  words,  they  And  the  problem  also  is  how  to: 

Hrlini".  .A-ci'O  a  year,  t.nnadrnn  funds.  In  iiir  i  niicd  oo  P-o  i  ma  mg,  was  c  conc  usion  o  ^  economic  realities.  Of  course,  I  are  nevertheless  borne  out  by  the  object  to  the  one  without  jeopardis- i 

suiis7ripiinns.  y'l  n'i ;  ^.«:t.i)(''foi"’srx 'month’s? addre.ss  by  Ross  Roy,  president  of  i  added  that  fact  ‘  recent  history  of  industry,  and  by  ing  the  legitimate  interests  of  the  ' 

ADVEit I isiNt;  Hale  Cards  on  application  at  all  onr  of-  ’  advertising  agency  of  Detroit,  be-  ;  frequently  economic  ideas  are  ;  the  development  with  which  all  ;  community  as  a  whole.  ■ 

fires  or  from  any  responsitiic  Advertising  Agency  j  fore  the  Association  of  Canadian  Advertisers,  !  advanced  which  quite  often  forget  phases  of  business  are  intimately  '  V  ^  V  j 

*^^'''mrnis.' '•^■'‘•asier  2i.tfi*  —  All  Depart-  '  jnc.,  at  Toronto  last  Week.  He  asserted  that  ad- :  that  nothing  passes  these  days  familiar.  j  -phis  the  political  mind  does  not; 


p^ident  THAT  the  ‘advertising  people  of  Canada  and 
Managing  Ediim  !  the  United  States”  may  be  devoting  too  much  of  j 
.  .  Newa  Edifo,  |  time,  energy  and  money  to  selling  goods,  and  pay-  | 


Control  Policy  Reversal 
May  Be  Necessgiry 


The  problem  therefore  is  how  to  | 
differentiate  between  that  which  i 
is  necessary  and  that  which  is  not.  | 


SL’HSC'.Hl PTION  PHICK:  In  Cnnada.  ^;i.00  a  .vrar.  In  (irrnt 
Itritnin.  a  year,  (intiadtan  funds.  In  the  VnlltMl 

Stairs,  .•d.,')!)  a  yrnr;  li.rtO  for  six  months.  Vorrigii 
suhsfrlj^tlons,  a  >i‘ar;  for  six  inontlis. 

ADVKIM ISI N(i  Hate  (lartls  on  application  at  all  our  of- 
fierv  or  from  any  rrsponsihlc  Advertising  Agency 


TOnONTO:  ’Jl  King  StrrrI,  West.  Tolrphonr:  El..  7:?04 
I'N(l  :  9.")  Itishopsgatr.  IC.C,  2,  I)a\ics  A  Co., 
Itrp  rrvfiitativrs. 


,  Inc.,  at  Toronto  last  week.  He  asserted  that  ad-  :  that  nothing  passes  these  days  familiar.  |  the  political  mind  does  not 

,  vertising  "could  ,  help  capitalism  win  the  present  which  is  not  politically  acceptable  We  reported  in  this  space,  at  *  yet  seem  to  have  learned.  The 
conflict  against  communism  before  it  grows  into  '  any  country,  where  the  popular  the  time  Mr,  Mat  shall  went  to  political  mind,  for  the  sake  of 
a  war  of  gun.s  and  bombs";  the  cold  war  of  today  '  i-"  "‘‘'I  con.sulted  at  frequent  Harvard  to  announce  his  plan,  a  ■  .-caping  an  advantage  out  of  the 


MONTRE.\L,  FRID.W,  NOVEMBER  5,  1948  was  planned  "to  capture  men's  minds,”  with  both 


tervals.  !  conversation  that  took  place  in  ^  natural  reluctance  of  the  citizen  to 

Right  now.  we  are  concerned  parlour  car  between  Winnipeg  and  |  submit  to  excessive  regulation. 


The  Truman  Viefory  And  Labour  | 

Rdv  declared  further  that,  although  Ca 
TIIEI-.E  are  implications  in  the  surprising  re-  ^  j-  ,  .  .  j  j  ■  tu 

”  ;  nadian  and  American  standards  of  living  are  th( 

suits  of  the  elections  of  this  week  in  the  United  highest  in  the  world,  and  their  freedoms  are  great 


sides  presenting  widely  different  ideologies  to  the  ppri  William.  How  men,  ostensi-  1  goes  roughshod  over  anything 


:  limited  economic  resources  into  the  bly  ver.'?ed  in  what  goes  on  and  ^  without  for  one  moment  consider- 

Mr.  Roy  declared  further  that,  although  Ca-  demands  of  a  hot  peace  and  a  cold  informed  about  the  part  they  were  |  j^g  whether  it  too  is  not  throwing 

nadian  and  American  standards  of  living  are  the  •  war  without  sticking  even  to  the  to  pla.v,  nevertheless  continued  to  |  the  baby  out  with  the  bath, 

highest  in  the  world,  and  their  freedoms  are  great-  I  controls  which  are  still  in  plan  t)ie  most  foolish  of  enter-  t  Regardless  as  to  the  outcome  of  j 


States  which  extend  far  beyond  the  borders  of  est,  capitalism  is  under  attack  in  both  countries.  ’  The  fact  that  we  in  Can-  prises  without  making  sure  to  any  .  movements  and  counter- 

.u  .  .  TU  ■  ^  .  z^  .V,  »u  u  1  ,  •  .  ,  f  1  f  •  ^  aila  have  not  even  started  fighting  extent  whatever  that  the  wind  of  |  n,„vpmpnt«  in  fnrpic-n  affairs  thp 

that  country.  They  give  food  for  thought  in  Can-  I  On  the  other  hand,  he  pointed  out,  advertising  is  ^  them  ? 


ada,  where  the  Trogressive  Conservatives  are  count-  i  non-existent  in  Russia  (and  greatly  cur-  (gntativelv  sticking  our  toes  into  from  here  to  what's  that  P'ace.  j  1?°®^ 

'  tailed  in  Britain)  and  he  urged  the  Canadian  group  „„  ;»  «-prp  makp<5  (hp  mipstion  Wp  find  that  there  is  not  today  ;  ^  .  j./'  ' 

Ing  on  moving  into  the  government  benches  after  ‘  11,  as  11  were,  manes  inc  quesuon  \\c  iinu  uiaL  uitic  is  ii»i.  Luimjr  ,  guarantee  that  the 

..  .  ,  ,  ,  ,  .  •  .  T,  preserve  the  present  system,  not  anv  easier.  a  much  more  pronounced  under-  1  ,  .  .  iiltimatelv  nrnve 

the  next  federal  vote,  and  in  Great  Br  tain  where  .  ,  .. _ , _ ...  .u.  r-..  .u„.  _ _  coia  war  may  not  uirimareiy  prove 


the  next  federal  vote,  and  in  Great  Britain  where 


"to  work  hard  to  preserve  the  present  system, 
where  consumers  decide  whether  or  not  a  product 


not  any  easier.  a  much  more  pronounced  under- 

As  a  matter  of  fact  there  is  an  standing  of  the  fact  that  w’e  do 


to  be  as  costly  as  a  real  one  would 


the  Conservative  party  is  looking  for  a  return  to  deserves  a  market  and  its  manufacturer  continue  apparently  growing  political  move-  '  live  in  an  age  of  shortages  which  ^  ^  matter  of  fact,  there  is  ! 

power  on  public  reaction  ag.ainst  Labour  policies.  in  business.”  i  ment  which  goes  so  far  towards  .  must  increase  in  arithmetic  pro-  ,  j-cason  to  believe  that  the 


power  on  public  reaction  ag.ainst  Labour  policies. 

Tlie  ro-cicction  of  President  Truman  in  face  of 
universal  forecasts  that  Governor  Dewcv  had  the 


In  pmnhasisin-  that  advertising  neonle  could  do  realities,  even  those  portion  with  the  foreign  demands  ...gg^gnin  gf  economy,  as  of 

In  emphasising  that  advertising  people  could  uo  doubted  made  upon  our  economy.  ,  ..  ggg_g,„„  gf  gn  .^e  vvestern 

much  to  correct  tlie  present  misconceptions  con-  ,  becau.se  thev  are  as  plain  as  day.  \Vc  must  confidently  if  not  hap-  I  pg^.g/g  ",  g^g  gf  the  purposes  for  ' 


presidenev  in  his  pocket  was  a  bitter  enough  pill  as  to  demand  a  complete  decontrol,  pily  expect  that  the  development 

,  *  ♦  1.  T  ,1  z  1  1  ■  controlled  to  a  large  extent  the  dissemination  of  and  which  would  regard  it  as  rank  in  steel  is  not  the  last,  but  may  ,,,  what  neater  wav  is 


for  the  Republicans  to  take.  In  the  final  anal.vsis, 
however,  personalities  play  almost  as  important  a 
role  as  policies  in  the  presidential  race  in  the  L'.S. 
Of  greater  significance  was  the  Democratic  re¬ 
assumption  of  power  in  both  House  and  Senate 
and  the  wide  gains  by  that  party  in  the  guberna- 
toral  elections.  Inference  to  be  drawn  from  the  elec¬ 
tion  results  as  a  whole  is  that  organized  labour 
voted  anti-Rcpublican  through  the  whole  ticket.  The 
Taft-Hartley  law  came  home  to  roost. 

This  may  sound  like  a  class  warfare  cry,  but 
the  signs  are  there  for  the  reading  and  there  would 
appear  to  be  no  advantage  in  ignoring  them.  More 
and  more,  since  the  end  of  the  war  has  evidence 
been  accumulating  that  labour,  alfiiough  not  rep¬ 
resented  by  any  political  party  in  the  United  States 
and  by  a  minority  party  here,  was  very  much  in 
the  saddle  politically  in  both  countries.  This  week's 
voting  across  the  line  would  seem  to  confirm  such 
a  conclusion  insofar  as  the  L'nited  States  is  con¬ 
cerned.  How  far  the  movement  has  gone  in  Can¬ 
ada  remains  to  be  seen,  although  the  Ontario  pro- 
j  vincial  election  and  result.s  of  some  of  the  federal 
by-elections  have  carried  some  significance. 

I  How  far  is  labor  prepared  to  go  in  the  exercise 
j  of  its  established  political  power?  And  to  what 
I  extent  will  be  the  President  —  and  Congress  — 
i  play  along  with  labor  as  a  quid  pro  quo  for  its 
support  in  this  election  —  and  as  a  sop  for  its  con¬ 
tinued  support.  These  are  the  two  big  questions 
which  emerge  from  the  Democratic  win  of  this 
week.  In  the  light  of  recent  experience,  it  hardly 
can  be  expected  that  labour  will  be  moderate  in 
its  demands  —  which  would  seem  to  leave  it  up  to 
‘  the  President.  Mr.  Truman's  political  courage  can¬ 
not  be  doubted,  a.s  his  record  since  he  fell  heir  to 


infor.mation  about  corporations  and  companies  to  socialism  if  one  were  to  suggest  prove  to  be  only  one  of  the  first  |  prepare  the  world  for  the  ' 

the  public.  He  added  that  each  individual  '  ness  that  the  swing  is  back  towards  the  minor  rc.strictions  to  be  put  into  ,.gjj  pest_  jf  j,  jjf,«  j 

has  a  responsibilitv  to  three  groups  of  —  trinity  of  priorities,  allocations  force.  Me  can  not,  a.-,  sovereign  undermining  the  nerv’ous  1 

emplo.vees.  stockholders  and  customers  r.  that  and  denial  of  choice.  people  havnng  a  mind  of  our  ovvn  ,  financial  system: 

"good  public  relations  require  that  we  do  a  better  *  .  u-  1  .n  i  forei^n^mahev^^avx  it' both  wavs  |  ®P'  : 

•  z  ..  ...  ...  -  AT,..!.  Probablv  the  ne.xt  big  battle  in  '  foreign  polic.v,  have  it  both  vva.vs.  I  j,,;,  „g,t, 

informative  job  with  all  three  groups  .  More  speci-  ^Vith  all  major  political  parties 


fically  he  stated: 

■'This  can  be  done  by  constantl.v  publicizing 
the  fact  that  profits,  after  taxes,  of  Canadian 
corporations  represent  only  about  4  per  cent 
on  sales  in  1945,  instead  of  32  per  cent  as 
estimated  by  the  public. 

Most  corporation  profit  reports  in  Canada 
and  the  United  States  appear  to  be  written 
and  published  with  only  the  stockholder  in 
mind.  Leads  and  headlines  give  total  profits 
and  profit.s  per  share.  Disgruntled  emplovee.s 
and  customers  are  led  to  think  that  profits 
are  excessive,  and  ammunition  is  given  to  those 
who  attack  the  profit  system.  This  can  be 
eliminated  by  giving  the  profit  as  a  per  cent 
of  total  sales  dollar  volume,  and  bv  revealing 
the  amount  paid  in  wages,  cost  of  materials 
and  other  charges.'’ 


this  question.  Of  course  one  can  commi 
not  be  happy  about  it.  Simply  to  tune  vv 
detest  every  control  bec.ause  they  powers 
interfere  with  freedom  is  a  most  mandii 
natural  urge.  Any  people  which  |  ovv 


posing  this  pest? 

If,  out  of  its  own  resources  and 


,4  oz.fii-z>  r.z.Uz'T,  in  VIVIV  Ol  1  UWll  ICSOUICeS  UOU 

s  question.  Of  course  one  can  committed  to  an  active  poucy  in  z  ,  without  heinp- 

t  be  hannv  about  it  Simpiv  to  tune  with  the  policy  of  the  vvestern  resourcefulness,  vvithout  being 
L  DC  nappv  aooiu  ii.  Dinipi.v  .  .  forced  bv  too  strict  controls,  our 


He  might  have  added  that  min¬ 
isters  of  finance,  who  may  know  ! 
little  of  finance,  might  better  keep  | 
their  fingers  clear  of  the  tech-  \ 
nique,  and  be  content  with  the  ; 
power  to  instruct  the  technicians  i 
on  what  is  to  be  accomplished,  not  1 
how.  j 

This  brings  to  mind  the  Jarvis  j 
street  sewer.  Menno  House  was  • 
the  reeve  at  that  time.  The  rate-  | 
payers  had  decided  on  the  policy  : 
but  the  reeve  was  not  content  to  [ 
let  the  engineer  and  contractor  do  1 
their  stuff.  It  was  a  downgrade 
all  the  way  but  it  would  have  been  : 
better  if  an  expert  had  decided  a 
few  of  the  things  (such  as  fixing 
the  grades  with  the  naked  eye) 
that  the  reeve  apparently  decided  , 
himself.  Within  a  year  of  build¬ 
ing,  the  sewer  had  backed  up  into 
the  cellar  of  John  T.  James’  XXth 
Century  General  Store.  Goods  were 
damaged.  John  T.  was  wroth  and 
not  only  sued  the  village  but  col¬ 
lected.  He  had  been  the  village's 
first  reeve,  he  was  the  mainstay 
of  his  church  and  maybe  the 
richest  man  around.  But  the  peo¬ 
ple  thought  him  a  bit  mean  about 
the  sewage  in  his  cellar.  He  never 
really  was  popular  again;  he  mov¬ 
ed  to  a  nearby  city  when  he  sold 
his  store.  Menno  House  was  in  and 
out  of  the  council  for  some  years 
but  ended  his  public  career  as  the 
police  magistrate  in  the  Ontario 
Temperance  Act  era,  when  his 
judgments  were  rarely,  if  ever,  re¬ 
versed.  The  Methodist  Church 
was  jammed  for  his  funeral  and 
the  minister,  seeing  many  non 
church-goers  present,  preached  for 
an  hour  and  a  half. 

Both  elected  representatives  and 
appointed  officials  have  their  place 
in  government.  Both  should  keep 
to  their  own  jobs.  —  The  Printed 
M'ord.  I 


EXTEND  STANDARDS 

Spectacular  expansion  of  the 
Dominion's  standards  program  is 
in  the  cards,  with  announcements 
concerning  such  things  as  sizes  of 
women's  dresses  (and  other 
clothing),  household  electrical  ap¬ 
paratus,  textile  labelling,  gloves 
and  other  leather  products,  to  be 
made  soon. 


/ 


^  SO  YOU  CAM 
PLAN 


You  can’t  realize  those  dreams 
unless  you  begin  to  make  them 
come  true  —  NOW.  Regular 
saving  of  small  amounts  en¬ 
ables  you  to  plan  your  future. 
Start  by  opening  a  Savings 
Account  with  Canada  Perma¬ 
nent.  YOUR  DEPOSITS 
EARN  2%  INTEREST. 

CANADA 

PERMANENT 

Mortgage  Corporation 
Head  Office : 

320  BAY  ST.,  TORONTO 
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povver.s  Canadians  as  such  are  de 


most  mandiiig  a  strong  development  of  economy  can  fulfil  its  task  and  re-  | 
.-hioh  ,  our  own  defence  forces  and  a  solid  from  frittering  away  its  ; 


"  ‘  •  •  .  .  ^  fr.,.  fho  ziofonno  fz^^,'z.o  zvf  strength,  it  will  do  more  than  sur- 

has  learned  to  accept  them  vvithout  |  support  for  the  defence  forces  of  nrove  itself  sunerior 

c'lafin"  against  them  is  alreadv  our  allies  -  -  or  is  this  word  used  V'®,  it  will  prove  itself  superior  . 

t..iafin„  apinst  tnem  is  aireaay  ,  .  .  ,  ,  .  to  any  competing  system.  But  it  ' 

well  on  the  way  towards  losing  ,  somewhat  prematurelj  .  ^  necessary  that  the  , 

more  than  just  a  few  super  icial  ,  it*  a  principle  of  self  control  be  extend-  ! 

freedoms.  However  freedoms  are  ,  Me  are  moving  slowly  towards  |  ! 

lost  in  more  ways  than  one.  One  a  more  pronounced  state  of  mih-  ;  ^  I 

of  the  ways  is  to  ignore  the  ev-id-  I  tarily  preparedness.  We  may  at  ;  ,-ig„ance  to  prevent  social-  ? 

enccs  which  are  piling  up  of  the  least  doubt  strongly  that  we  shall  • 

demand  that  will  have  to  be  made  be  able  to  superimpose  this  mill-  ,  emergenev 

on  our  economy  if  we  are  to  meet  tary  structure  upon  the  present  ;  j  j^gtion  and  there  should  be 

the  tests  which  undoubtedly  are  structure,  without  restricting  by  vigilance  to  prevent  politics 


As  has  frequently  been  sug:gested  through  the  tjur  program  of  preparing  me 
co’iiinns  of  The  Financial  Times  and  other  respon-  defence  of  the  country,  and  of 

.  ,  zw  ,  «  _ V  :  bolstering  the  defences  of  other 

sible  financial  new.spapei-s,  this  advertising  expert  i  ...  .  ,  .  j 

‘  countries,  is  not  onlv  limited  bv 

urged  that  simp;e  and  easily  understood  financial  j 

statements  be  is,3ued  to  employees  as  well  a.s  to  pjgp^g  ^vhat  we  can  do 

.shareholders,  and  that  the  public  .should  be  kept  jg  the  way  of  ordinary  peacetime 
informed  by  management  through  newspapers  and  activities.  There  was  a  perfectly 
other  channels  about  the  number  of  people  em-  ^  good  illustration  of  this  in  the  re¬ 
ployed,  total  wages  and  salaries  disbursed,  plant  cent  order  limiting  somewhat  the 
improvements,  etc.  -  -  as  well  as  the  relationship  importation  and  processing  of 

,  .  Z-.  i  ...  z  z  ,  1  J  I  steel.  Of  course  it  worked  consid- 

of  net  profits  to  the  return  on  capital  emploved,  1  . , 

...  z-  .  erablc  hardship,  but  did  anv’onc 

taxation  and  prices  to  consumers.  ii  „  t  thaf  ...»  nz.iii  i  frliinw 


Our  program  of  preparing  the  trition,  the  normal  activities  of  our 
defence  of  the  country,  and  of  economy.  \Miat  we  really  should 


law.  rather  than  by  economic  at-  :  _ I 

.  ,  .  .....  z  ;  from  stvmying  the  necessarv  emer-  i 

trition,  the  normal  activities  of  our  i  _ * _ ■ 

1,  1 1  &cncv  measures  for  the  sake  of  : 


bolstering  the  defences  of  other  j  watch  out  for  is  for  any  sign  that 
countries,  is  not  only  limited  by  restrictions  are  imposed  upon  us 
what  we  can  do  but  it  in  turn  not  because  they  are  necessary, 
places  limits  upon  what  we  can  do  but  because  they  fit  into  a  parti- 
in  the  way  of  ordinary  peacetime  j  cular  social  or  economic  theory 
activities.  There  was  a  perfectly  which  we  would  shun  if  it  were 
good  illustration  of  this  in  the  re-  called  by  its  name, 
cent  order  limiting  somewhat  the  One  has  a  strong  dislike  for  mili- 


catering  to  natural  impulses  of  ; 
people  who  are  not,  sad  to  say,  ; 
always  in  the  forefront  either  ; 
where  wisdom  or  knowledge  are  , 
concerned.  I 

EDITORIAL  FORUM 


which  emerge  from  the  Democratic  win  of  this  improvement.s,  etc.  -  -  as  well  a.s  the  relationship  importation  and  processing  of  tary  men  expressing  opinions  and  q’j.ust  Mav  Be  Worried  i 

z.-ooi-  T.,  iio-v,t  ..z  v,oz.ii..  z  z  zz  z  zu  z  z  1  14  istcel.  Of  coursc  it  workcd  consid-  demanding  policies  which  tend  to  xiuac  j.  lay  c  vvuiiicvi, 

week.  In  the  light  of  recent  experience,  it  hardly  of  net  profits  to  the  return  on  capital  employed,  1  •  v  z  >  z  ■  z  zu  z-  z-  z  zu  ■  •  '  r>zfo,.,o  I 

,  z  J  z..  z  ,  u  J  z  •  ,  z-  .  erablc  hardship,  but  did  anv’onc  restrict  the  activities  of  the  civi-  George  Drew  put  the  Ottawa 

can  be  expected  that  labour  will  be  moderate  in  taxation  and  prices  to  consumers.  ,,  z  zJ.  z  z .  ,  z-  r,-  uzi  _  i 

.  V.-  z  1  z  z  ^  really  expect  that  we  could  follow  lian  population.  Rightly  or  wrong-  brain  trust  under  notice.  That  s  ! 

izS  demand.s  —  which  would  seem  to  leave  It  up  to  The  be.st  weapon  against  the  sweeping,  but  vague,  the  '  path  of  political  security  ly,  the  military  mind  is  always  sus-  .  ; 

the  President.  Mr.  Truman  .s  political  courage  can-  promises  of  communism  is  the  facts  of  the  Ameri-  abroad  without  allocating  from  pect  of  trying  to  spread  the  net  of  u-  h  ’  •  th  'P  P  th  • 
not  be  doubted,  a.s  his  record  since  he  fell  heir  to  pgg  ,and  Canadian)  way  of  life,  our  world-highest  ,  definitely  limited  reserves  a  grow-  ,  authority"  wider  than  its  original  :  ^ives  the  Pro-Lons  their 

the  presidency  testifies.  He  has  fought  labor  be-  standard  of  living  and  "our  free  enterprise  system  i  i"?  amount  of  raw  material  for  |  charge,  called  for.  Therefore  there  chance  of  winning  is  centralization 
fore  and  quite  probably  will  do  it  again  if  he  is  vvhich  provides  not  onlv  the  highest  wage  levels  .  Piirposes?  will  no  doubt  be  loud  protests  of  power  in  Ottawa.  Nobody  has 

pushed  too  far.  True,  he  had  a  Republican  con-  b^t  contributes  so  substantially  to  social  securitv.  grieves  with  the  maker  of  against  the  words  of  Major-Gen-  denied  that  that  policy  was  con¬ 
trolled  Congre.ss  behind  him  in  his  previous  skir- _ cigarette  slot-machinc.s  who  finds  eral  E.  L.  M.  Burns  who  before  an 

-.,4  ,v,i„z,z  z,„z  ...^z  zi,„ _ -  -  him-self  deprived  of  steel  casing  Ottawa  audience  called  for  a  re-  I . .  . 

’  ^  ^zi  zv,  zu  Curt  CommontS  On  Current  Events  and  other  metal  parts,  but  it  would  turn  to  the  controls  to  which  Can-  | suffers  for  it,  it  will  be  the 

support  from  a  Democratic  Congre.ss.  On  the  other  vn  go  too  far,  were  we  a.sked  to  .shed  adians  becjime  accustomed  during  Liberals,  soon  (?)  to  be  really 

hand,  he  has  the  advanUge  of  having  personally  Prp-iHpnt  Trur.-.nn  h-.;'  hono-vit  his  s'^out  of  these  inroads  into  the  war.  ■  headed  by  Mr.  St.  Laurent,  whose 


I  pushed  too  far.  True,  he  had  a  Republican  con- 
i  trolled  Congre.ss  behind  him  in  his  previous  skir¬ 
mishes  with  labor,  and  might  not  get  the  same 
support  from  a  Democratic  Congre.ss.  On  the  other 
hand,  he  has  the  advantage  of  having  personally 
turned  apparent  defeat  into  victory  for  his  party 
and  can  afford  to  crack  the  whip. 

The  Taft-Hartley  law  will  go,  of  course.  It  was 
enacted  by  Congress  over  the  presidential  veto  and 
It  may  be  expected  that  substitution  of  another 
labor  bill  will  be  an  early  move  of  the  new  admin¬ 
istration.  The  exteht  to  w’hich  teeth  are  kept  in 
the  new  legislation  will  tell  the  tale  of  Mr.  Tru¬ 
man's  attitude  on  the  labor  question. 

The  action  of  the  stock  market  on  the  morrow’ 
of  election  day  testified  to  the  apprehension  in 
financial  circles  as  to  the  outlook  for  busine.ss  and 
indu-stry.  If  the  president  goes  ahead  with  his  pre¬ 
election  program  and  his  campaign  promuses,  pros¬ 
pects  appear  pretty  grim.  There  is  hope,  however, 
in  the  jiersonal  element  in  the  President's  victory. 
He  might  feel  justified  in  considering  that  he  has 
no  one  to  thank  but  himself  and  direct  his  policies 
accordingly. 

H  ^  _ _ _ _ 

^  U.K  Textile  Migration  And  Imports 

•  IN  spite  of  reports  that  many  British  firms  ex¬ 
pect  to  establish  branch  plants  in  Canada,  the 
total  promises  to  be  small  in  the  early  future  at 
least.  .In  such  lines  as  cotton  textiles  for  instance 
one  of  the  main  points  considered  by  the  Bank  of 
England  before  giving  permit  to  establish  in  Can¬ 
ada  h.is  to  do  with  the  effect  of  such  a  move  on 
the  expozt  trade. 

Comparits  which  have  been  important  exporters 
of  textile  fabrics  especially  to  Canada  and  to  the 
United  Stages,  or  other  countries  having  hard  cur¬ 
rencies  mu3t  first  bring  proof  that  their  export 
total  will  not  be  substantially  cut  by  putting  pro¬ 
duction  facilities  into  Canada.  In  the  case  of  a  ! 
shirting  concern  for  instance,  proof  would  have  to 
be  supplied  that  the  early  return  of  dollar  dividends  , 
from  Canadian  subsidiaries  would  at  least  come  j 
close  to  the  former  dollar  revenue  which  is  to  be  | 
displaced.  There  are  only  a  few  very  exceptional  I 
concerns  who  could  give  such  a  proof,  for  in  effect  i 
it  amounts  to  asking  the  companies  whether  its  1 
net  earnings  from  production  in  Canada,  repatriable  i 
in  the  form  of  dividends,  would  be  equal  to  former  j 
net  sales  in  dollar  countries.  Obviously  these  possi¬ 
bilities  are  slim. 

From  the  point  of  view  of  competition  between 


which  provides  not  only  the  highest  wage  level; 
but  contributes  so  substantially  to  social  security. 

Curt  Comments  On  Current  Events 


I.S  it  true  that  President  Truman  ha.s  bought  his  ^  by  Mr.  St.  Laurent,  whose 

dau-hter  a  new  niece  of  sheet  mrsic  for  her  niano  enterpn.se  .  One  of  the  very  It  is  a  subtle  problem,  this.  Both  antipathy  to  bureaucratic  arro-  i 

aaugnter  a  new  piece  of  sneei  music  lor  ner  piano  demands,  if  enterprise  is  to  the  military  mind  and  that  of  the  '  .  .  1 

—  a  song  called  "I  owe  Iowa  ?  survive  even  in  its  present  abbre-  socialist  is  capable  of  pouring  the  ,  ignorance  is  as  s  rong  , 

¥  *  ¥  viated  form,  th.it  enterprise  know  .  baby  out  with  the  bath;  of  using  '  ^  anj’body  s.  i 

Divorce  of  federal  and  Quebec  provincial  Liberal  that  which  i.s  necessary  from  that  emergencies,  even  far-fetched  ones.  Lord  Bennett,  on  one  of  his  last  [ 
parties  appear.s  to  be  a  matter  of  mutual  agree-  ''’hich  i.s  unnecessary.  It  is  this  for  the  propagation  of  something  visits  to  his  native  land,  is  reported  ; 

ment  on  grounds  of  incompatibility.  *  flexibility  of  judgment,  this  broad-  to  which  the  civilian  population  and  ,  to  have  said  that  a  deputy  min-  | 

‘  ness  of  understanding  and  this  liie  free  economy  would  object  '  ister  of  finance  is,  or  should  be,  a  | 

^  ^  sense  of  proportion  w’hich  must  be  most  violently  if  they  had  not  been  good  person  to  carry  out  policy  but  | 

Under  its  new  National  Health  Scheme,  the  developed  either  within  enterprise  assured  that  there  is  an  emergency.  ,  .should  not  be  allowed  to  make  it.  | 

United  Kingdom  will  be  the  only  country  in  the  -  --  — - j 

•world  where  tourisUs  can  receive,  free  of  charge,  all  ■  TB  IT  T  Ti  Jf  ■  ^ 

dental  and  medical  treatment.  I  LJ  ^  J- ^  2  ^  l\  I  ^  ^  aej  f\ ^ 


ment  on  grounds  of  incompatibility, 

¥  ¥  ¥ 


which  is  unnecessary.  It  is  this  for  the  propagation  of  something 
flexibility  of  judgment,  this  broad-  to  which  the  civilian  population  and 


Britain  Needs  More  Pottier 


The  way  the  press  services  report  it,  President 
Truman  did  not  indulge  in  that  last  laugh  to  which 
he  was  so  well  entitled  according  to  the  old  say-  | 


By  JOHN  KINGSLEY 

For  the  l'nited  Kinirdoin  Inforniation  Office. 

its  ,  On  best  current  estimates  it  'will  ;  bodies  and  companie.s.  They  rang- 


,z,.-j  ,  zzz  T\\  O  important  recent  events,  On  best  current  estimates  it 'will  bodies  and  companie.s.  They  rang-  ■ 

mg.  Still  we  i.magme  that  he  had  a  few  quiet  off-  .  ,  z  z  zz  z-  v  z  i  z  zi.  z-  i.  4  •  •  z  -z  z.  * 

^  ^  have  served  to  focus  attention  on  be  at  least  another  five  years  be-  ed  in  size  from  quite  tiny  units,  ' 

the-record  chuckle.s.  present  of  Britain's  electric  '  fore  these  demands  are  being  met  ■  supplying  only  a  small  number  of 

I  ¥  ¥  ¥  power  industry.  To  meet  its  capi-  in  full.  This  does  not  mean,  of  j  user.s,  to  enormous  undertakings 

Dairy  interests  are  expressi.ig  concern  over  the  tal  needs  the  British  Electricity  course,  that  substantial  progress  meetings  the  needs  of  great  Indus-  ' 
state  of  the  public  health  because  people  are  drink-  '  Authority  has  just  raised  the  sub-  has  not  been  made  since  the  end  of  trial  areas.  From  last  April,  more 

ing  less  milk _ no  doubt  the  result  of  the  latest  '  ®t^antial  sum  of  £100  (.$400)  million  war.  Generation  figures  show  the  :  than  99%  of  the  electric  supply  of  | 

price  boosts.  And'  vet  we  are  told  that  the  skv-  i  f  ^  the  repair  of  old  plant.  :  the  country  was  welded  into  one 

z  .  ^  ^  ,  XI  ‘  .  J  XX,  ,  X  \  Government  guaranteed  stock,  and  the  bringing  into  production  of  single  body,  the  British  Electricity  t 

ig  price  Oz  u  er  is  ue  o  e  mi  '  s  or  age.  n  first  of  25  big  new  generating  new  plant  started  some  time  ago  :  Authority,  a  publicly-owned  cor-  i 
.short,  ve  cant  diin'it  our  milk  and  make  butter  ^  tjfation.s  has  been  opened.  Both  :  and  other  means,  it  ha.s  been  pos-  !  poration  which  works  through  14  ■ 
of  it,  too.  these  events  are  essential  parts  of  sible  to  increase  the  total  of  kilo-  area  boards.  .The  B.E.A.  has  ■ 

V  ¥  ¥  the  very  large  expansion  program-  watt  hours  generated  from  the  j  brought  into  one  body  all  the  main 

With  a  salary  list  of  over  $14,000,000  for  govern-  "i®  which  was  launched  .some  years  ^  19.37  capacity  and  the  use  from  functions  of  electricity  generation  1 
ment  employees  who  in  the  1947-48  fiscal  year  ago  and  which  will  not  be  nearing  10.000,000,000  in  1945  to  41,250,-  and  distribution.  The  assets  taken  I 
dispersed  benefits  of  le.ss  than  '$35,000,000  to'  all  .  ®®nipletion  until  19.5, 1.  This  pro-  1946  and  to  more  than  ^  over  repre.sented  a  capital  cost  of  : 


^  ,  ./■.  ,,  '  ’  zv.  z  zu  i  gramme  reflects  Britain’s  urgent  42„500,000,000  in  1917.  During  the  upwards  of  £800  ($3,200)  million 

Canadas  unemployed,  it  is  pretty  obvious  that  the  gj^.t^icity  output  12  months  to  June  1949,  it  is  reck-  All  new  capital  is  now  raised  in 


unemployment  insurance  .scheme  i.s,  in  itself,  at 


least  materially 
employed. 


number  of  un-  record  level. 


far  above  even  the  present  oned  that  production  will  rise  to  ,  bulk  and  as  B.E.A.  is  a  nationaliz- 


As  reported  by  the  Canadian  Pre.s.s,  Defence  Min-  ' 

‘  z  z  ,  f''**  ■^var  holding  up  maintenance 

ister  Claxton  during  a  recent  vi.sit  to  Toronto  took  replacement  of  old  and 

time  to  dLscues  the  military  defence  of  that  city  building  of  new  plant,  and  the 
with  civic  officials  and  industrialists.  Said  Maj’or  rapidly  rising  demand  for  current 
McCallum,  "Remember  that  —  the  military  defence  for  the  ever-increasing  industrial 
of  Toronto.”  And,  no  doubt,  Canadians  generally  and  domestic  ii.se.  With  the  ex¬ 
will  accept  that,  "with  Toronto  .safe,  need  the  rest  ception  of  a  slight  break  in  tiie 
if,  If,  peace  reconversion  year  of  1945, 

4  ,  z  V  Tz  oz  z  z- _  the  consumption  of  electricity  in 

Reported  acceptance  by  Premier  .Stuart  Gar.son  '  4  .  ,  !  ,  ,  „ 

,  z  ,  z  •  z  z,  Britain  ha.s  been  rising  sharply  for 

of  a  port-folio  in  the  federal  government  is  further  ^  Ectwecn'l938 

demonstration  of  the  courage  of  the  young,  and  g^^.j  the  in¬ 

brilliant,  Manitoba  leader.  Past  experience  of  Pro-  crease  was  no  less  than  7.5?z. 


record  level.  1.5,000,000,000.  Again,  if  the  pre.s-  I  ed  industry,  it  ha.s  the  benefit  of  j 

Thi.s  need  for  more  and  still  eiit  plains  go  ahead  without  inter-  Government  financial  backing  and 

more  expenditure  on  generating  luption.  generating  capacity  in  i.s  thus  able  to  issue  loans  on  the 

capacity  i.s  the  dual  outcome  of  1953  will  be  a.s  much  a.s  two-tliirds  '  best  terms.  | 

the  war  holding  up  maintenance  greater  than  it  is  today.  Of  tlie  .  .  1 

work,  replacement  of  old  and  1  urrent  used,  incidentally,  industry  le  pre.sen  expansion  program-  ; 
building  of  new  plant,  and  the  lakes  about  one-half  and  domestic  ut  es  le  cons  rue  ion  of  25  j 

rapidly  rising  demand  for  current  consumers  about  one-third,  the  bal-  '  •*??  extensions  i 


for  the  ever-increasing  industrial  nnee  being  used  for  .street  lighting 
and  domestic  ii.se.  With  the  ex-  and  other  purposes, 
ception  of  a  slight  break  in  tiie  Before  looking  at  details  of  this 
peace  reconversion  year  of  1945,  ambitious  and  necessary  expansion 
the  consumption  of  electricity  in  programme,  a  few  background 
Britain  ha.s  been  rising  sharply  for  fact.s  are  needed.  Apart  from  a 
a  number  of  years.  Between  1938  few  hydro-electric  schemes,  in- 
and  1947,  for  instance,  the  in-  eluding  the  giant  one  now  being 
crease  was  no  less  than  7.5?z.  built  in  Scotland,  the  bulk  of 


.  urrent  used,  iiicidentallv,  intlustry  o'*  program-  , 

lakes  about  one-half  and  domestic  ®o"«truction  of  25  | 

1.  X  XI  •  1  *1-  t-  1  pow€*r  statioiixS  and  extension.s  ; 

coiizSimiers  about  one-third,  the  bal-  ,  .  '  ,.^9  *  .  x.  x  ,  ^  : 

ance  being  used  for  .street  lighting  i  stations.  ! 

and  other  purposes.  ^  expensive  developments  will 

Before  looking  at  details  of  this  datura  ly  entail  considerable  fur- 

1  ther  addition.s  to  supply  and  distri-  * 

ambitiou.s  and  necessarv  expansion  ...  .  iv«  Limtu  ^ 

programme,  a  few  background  !^y^ms.  Sixteen  of  the  new 

facts  are  needed.  Apart  from  a  ,  s  ations  are  already  under 

few  hydro-electric  schenie.s,  in-  and  site.s  and  sidings 

eluding  the  giant  one  now  being  being  prepared  for  the  remain-  j 


Extensions  to  some  of  the 


vincial  Premiers  who  have  been  tempted  by  the  During  the  current  year  the  total  Britain’s  electricity  i.s  generated  i  stations  are  large  enough 


the  native  Canadian  and  the  British  cotton  textile  },j.oader  po.s.sibilities  of  Dominion  politic.s  —  both  '  output  is  likely  to  be  almost 
industry,  the  situation  must  therefore  be  assumed  Libera’s  and  Conservatives  —  ha.s  not  been  par-  :  what  it  was  ten  years  ago. 


to  remain  as  it  is  for  some  time  to  come.  That  is. 
as  long  as  the  Canadian  concerns  ca'n  turn  out 
average  grade  consumer  goods  at  a  cost  slightly 
better  than  the  laying-down  price  for  British  prod¬ 
ucts,  the  weight  of  British  competition  will  not  be 
too  heavy.  Only  in  In.xiuy  line.s  wliich  liavc  fur 
long  heeii  specialities  uf  the  Biiti.sii  li. dually  i.s 
fieVeie  I  ompetitiu/i  lu  tie  loi  sofiie  _veaia 

to  tome,  'i'liis  is  the  mole  clfcuiiVc  today  a^  ttic 
Indusliy  In  Britain  a  now  geaicd  to  terve  Kit 
export  trade  eVeil  to  ll'ic  puiiit  uf  iieglcelmg  lOni- 
pletcly  the  domestic  marizct. 

Onlv  a  much  more  severe  jire.ssiire  on  prire.s,  al- 


ticularly  happy  —  as  evidence  Dunning,  Mac¬ 
donald,  Gouin  and  Bracken,  to  name  only  a  few. 

¥  ¥  ¥ 

The  repeal  of  the  Taft-Hartley  Law  which  i.s 
certain  to  be  one  of  tlie  first  matler.s  to  be  tackled 


by  tlie  iicw  Cuiigie.i.s  will  liatdly  mean  llial  all  it.s  ^  mand  ait  nati  li  higliei  tails  toi  in- 
tcaliiiei  will  he  tiiiown  uul,  Put  it  will  rutari  Kiat  uustiy,  wiieie  ziicieaitd  piodui- 


oiitput  is  likely  to  be  almost  double  by  coal-using  plant.  Coal  is,  there-  j  "  .4  to  new  stations.  1 

what  it  was  ten  years  ago.  I  fore,  an  important  factor  in  plan-  ’’’  *  ,  several  yc®LS  to  build  | 

Yet  the  demand  is  far  from  be-  :  ning  extra  capacity.  As  is  known,  I  mns,  mos  of  hese  major  j 

ing  filled.  Britain’s  electricity  i  Britain's  output  of  coal  is  still  be-  i  10ns  wi  not  begin  to  tell  | 

users  are  having  and  will  have  for  .  low  prewar  rates  and  there  is  a  -Y®  ■  but  when  the  : 

some  time  to  limit  their  use  of  cur-  '  large  unsatisfied  demand.  It  i.s  :  projec  s  o  come  in  o  produc- 

rent  to  e.s.sential  iiecd.s.  The  tw..  expected,  however,  that  coal  pro-  ®‘><l.tion.s  will  be  rapidly 

main  cau.se.s  for  Kn.s  ermnnou.s  de-  dnetioii  will  keep  pace  W'ltli  iii-  |  ‘ ®  **''• 

rnaiid  ait  mm  ii  Ingliei  tails  toi  in-  iieaiUig  rails  on  Kie  electinily  in-  In  the  ineanliine,  the  ronsump-  '< 


rent  to  essential  iiecd.s.  Ttie  tw'i 
main  cau.se.s  for  tins  ermnnon.s  de 


new  projects  do  come  into  produc¬ 
tion  Die  addition.s  will  be  rapidly 
I  iiiniilative. 


tcatiiiei  Will  be  Kii'ov.ii  uiit.  lint  it  Will  mean  itiat 
tui  riiany  iiioiitns  to  conic  liicic  '.zdi  be  'iiru-ciiairity 
dzi  to  tiic  e.vxct  toimnia  to  gu  v  cm  the  rciatioics  ot 
industry  and  Idbunr  Tina  delay  siionld  not  mean 
however  that  we  m  t'anada  .sliall  not  continue  to 
pre.s.s  tor  a  .sound  labour  code  which,  if  it  i«  to  be 


rails  on  the  electinily  in-  In  the  ineanliine,  the  ronsump- 
•Stecl  is  also  an  importarii  lion  of  eleciiirity  la  being  limited 


lion  and  gicaiei  ii.se  of  eiectiiiiiy  far  tc.i  but  priority  is  being  giveii  to  must  useiitl  purposea  by  volun- 
naa  been  notireable,  and  tbe  in-  tm  itie  new  atation.s  wliitn  aic  be-  tary  appeals  foi  conservation  in  its 
cita.sed  ability  lu  afford  cle.  ti  wity  iiig  binil  use,  parlliuiariy  during  the  peak 

tor  duine.stic  u.se.s  utliei  Kian  ligbl-  ¥  ¥  ¥  demand  peiiuds  of  the  day,  and  by 

iiijg  wliich  higher  wage  levels  I.ittle  aiore  than  .si.x  inoiith.s  ago  pi'oliitiilive  restrictions  in  the  use 
tiave  brought  (o  lower  income  tliere  were  some  550  separate  elee-  of  electricity  in  shop  windows,  ad- 


Are  distracting  details 

of  estate  planning  and  manage¬ 
ment  interfering  with  your 
business  or  professional  duties? 

Have  us  show  you  how  our  Afanagement  Service 
can  lighten  the  load  of  administering 
your  personal  affairs. 

MONTREAL  I'RUST 

Company 

511  Place  d'zVnncs,  Montreal. 

—  OFFICES  IN  PRINCirAl  CANADIAN  CITIES———— 


'  s  3.Z  4  4  I 


^EMPRESS>% 


There’s  a  "holiday-cruise”  atmosphere  about  vour 
trip  to  Europe  by  White  Emjircss  ...  a  full  week 
of  relaxing  comfort  afloat .  . .  pleasant  companions 
i  ,  .  traditional  Canadian  Pacifle  courtesy  and 
service. 

AUTUMN  SAILINGS  from  Montreal  and 
Quebec  to  Liverpool  by  the  completely  recondi¬ 
tioned  20,000  ton  Empress  of  Canada  and  Empress 
of  France.  First  class  return  accommodation 
available. 

Nov.  6 . EMPRESS  OF  CANADA 

Nov.  13 . EMPRESS  OF  FRANCE 

Nov.  27 . EMPRESS  OF  CANADA 

WINTER  SAILINGS  from  SAINT  JOHN  and 
HALIFAX*  to  LIVERPOOL 

Doe.  8 . EMPRESS  OF  FRANCE 

Dec.  22 . EMPRESS  OF  CANADA 

Jon.  5 . EMPRESS  OF  FRANCE 

*From  Halifax  one  day  later 

First  Clast . S240  up 

Toutist . $152  up 

Frequent  sailings  by  Canadian  Pacific's  passenger- 
carrying  freighters  Benverford  and  Beacerburn  . .  « 
dates  on  request. 

First  class  fare  $220. 

FULL  INFORMATION  FROM  ANY  CANADIAN  PACIFIC 
OFFICE  OR  YOUR  OWN  TRAVEL  AGENT. 


rcadv  evident  in  the  L’nited  States,  could  serve  to  ^  now'  to  be  repealed  in  the  U.S. 


sound,  will  have  to  include  some  features  of  the  law  gi-zuips  of  United  Kingdom  work-  Iricity'  undertakings 


Britain  verti.sing,  .street  lighting  and  other 


I  owned  by  municipalities,  public  |  "non-essential”  uses. 


HINTS  TO  INVESTORS 


International  Nickel 

I  havp  35  sharps  of  Intprnation- 
a1  Xipkpl  whiph  have  bppn  held 
for  quite  a  number  of  years  and 
whieh  post  me  SO'i.  Would  you 
advise  holding  on  to  them,  or 
ohould  I  take  the  profit  of  nearly 
7  points  that  Is  offered-  at  to¬ 
day’s  market  for  the  stoek?  I 
had  hoped  that  the  inerease  in 
the  selling  price  of  nickel  reeent- 
ly  would  have  had  a  greater  ef¬ 
fect  on  the  market  for  the  stock 
than  it  has  had.  It  has  not  done 
so  well,  however,  as  other  metal 
stocks  such  as  Smelters  or  Nor- 
anda.  Your  comments  woii'd  be 
appreciated. — Mexico. 


INQUIRIES  from  subscribers 
In  regard  to  their  investments 
and  problems  are  invited. 
Answers  are  based  upon  informa¬ 
tion,  which  THE  FINANCIAL 
TIMES  believes  reliable,  *  fair 
and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An- 
swcrs  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


in  the  Lccluc  area.  For  several  |  ended  July  31.st,  19-17,  which  was 
years,  Alberta  Pacific  has  held  !  not  published  until  January  of  this 
leases  on  the  western  flank  of  the  year,  showed  net  after  all  charges  ' 
North  Turner  Valley  and  this  acre-  i  equal  to  only  7  cents  a  share,  as  | 
age  is  assuming  some  importance  |  against  annual  dividend  require-  | 
through  the  efforts  of  other  in-  ,  ments  of  12  cents  a  share,  on  Class 


Coalition  In 
Brit.  Columbia 
Breaking  Up? 

Elements  Among  Both 
Old  Line  Parties  Grow¬ 
ing  Restive  and  Look 
For  Test 
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I  vative  government  In  the  event  of  i  other  levies  In  spite  of  rapidly .  be  reviewed  from  time  to  time  "in 
I  complete  success  at  the  polls  or  of  mounting  costs.  There  is  some  the  light  of  progress  l:i  the  solving 
'  a  coalition  in  the  event  that  the  talk  to  the  effect  that  the  sales  I  of  the  problems  of  utilization  and 
two  old-line  parties  gained  a  ma-  tax,  now  3  per  cent,  may  be  scaled  I  of  any  new  information  as  to 
jority  in  the  house  only  through  down  as  it  is  believed  to  be  pro- 1  occurrences  of  thorium  bearing 
a  combination  of  their  elected  ducing  far  more  revenue  than  had  ores  in  Canada." 

members  as  when  the  coalition  was  originally  been  estimated.  I - — 

born.  Anyhow,  they  seem  to  think - Start  ManufaCtUr# 

Of  propone  Gas 

the  so-called  transferable  vote  at  •**  '  "e  USe  Ot  TnOriUm  — - - 

the  next  election  which  would  rT-T  .  .  ,  Calgary.  -  Manufacture  of  pro- 

i  make  it  possible  for  voters  to  Ottawa.  —  Scientists  must  solve  pane  gas  in  commercial  quantities 


Start  Manufaetura 
Of  Propane  Gas 


-  Calgary.  —  Manufacture  of  pro- 

Scientists  must  solve  pane  gas  in  commercial  quantities 


terests  in  drilling  a  test  well  in  the  a  siock.  c^ompany,  as  you  ;  »peciai  v-orresponuence  .  a  formula,  it  is  believed,  i  thorium  —  recently  found  in  small  1  time  during  oast  week  with  the 

Vicinity.  doubtless  know,  as  a  shareholder,:  Vancouver.  -  -  Briti.sh  Columbia  ;  would  eliminate  the  possibility  of  I  yyantities  in  CanLa  _  can  be  ! 

On  ba.sis  of  current  market  of  25  i engaged  in  the  manufacture  of  I  politicians  are  beginning  to  give  *  the  C.C.F.  winning  simply  because  I  ^  h  oa  »  «  nrr.®  f  atnmin  I  °  ^  ^  opening  of  W 

cents  a  share,  sale  of  stock  today  i  ^’^dios,  radio  receivers,  electronic  ^  some  thought  to  the  prospect  of  :  the  vote  for  the  right  wing  is  scat-  mv,  »  source  of  atomic  pane.  Ltd.,  plant  in  Turner  Valley. 


“A”  stock.  Company,  as  you 
doubtless  know,  as  a  shareholder. 


Special  Correspondence 
Vancouver.  -  -  British  Colu 


name  their  first  and  second  choice,  “many  complex  problems"  before  I  started  in  Canada  for  the  first 


Tntemntinnnl  Nickel  stock  an.  iioiuing  on  CO  ill( 

nears  to  be  a  hold  at  current  ■  quarterly  rate  was  a.  P.  Consolidated  might  be  justi 

peara  to  be  a  hold  at  current  25  cents  from  20  cents  ,  fjed 

market  (Wednesday  noon)  of  .  ^  ^  '  •  _ 

around  37.  Directors  of  company  ,, —  .  ,  .  . 

'■“‘o™  K*™  not' followed  .  poN  III!!.':""  ™  .n. 


would  give  you  a  profit  of  only  ;  and  other  electron- i  ^  provincial  election  some  time  I  tered  between  two  candidates  i  Yo- 

$15.,  less  brokerage,  on  your  300''*^  devices.  Annual  report  stated  yp^t  year,  possibly  in  the  summer.  I  while  the  left  wing  vote  goes  '  ^*"01  board  has  Issued  a  statement 
share  holding.  This  is  a  negligible  ^^at,  commencing  March  1st,  1947,  I  whenever  elections  are  talked  solidly  to  the  Socialists.  I  Y*.  of'U™  8-s  ® 

profit  in  the  light  of  the  length  g®"®'’^’  ®bovved  a  ^  about  in  the  We.st  Coast  I  Rv-Elcctlon  Mav  Toll  Story  re^nt  inquiries  as  to  whether 

of  time  during  which  you  hLe  !  '’®S'’®®  of  in  I  province  the  problem  of  what  may  !  ^  c  v,  I  f*’®  Clovemment  is  In- 

held  the  shares  and,  considering  1  the  volume  of  products  happen  to  the  coalition  govern-'  The  test  will  come  when  two  by- :  terested  m  buymg  the  mi^^^^^ 

ithe  fact  that  vour  other  holdings  kf®^®^-  conmion  prevailed  is  invariably  revived,  and  I  /‘Thorium  has  long  been  recog- 

I  are  .so  well  secured,  a  little  gamble  i  throughout  the  Summer  months,  jy^ging  from  the  trend  of  discus-  Rossland-Trail  and  South  Oka-  ,  nized  aa  a  possible  source  of 
^  in  the  wav  of  holding  on  to  the  ''®-  sion  there  is  more  than  a  possibili-  !  m  k  1  ^  ®  fatement  said 

.T  v^ii  1.x#  1  '  ...  ^  \  fhAQA  tha  f rancfprfihip  vntp  is  rnn-  “TT/xv  fliio  fooa/^n  ^«roa  HonlorA/’f 


regarded  as  a  source  of  atomic  pane.  Ltd.,  plant  in  Turner  Valley, 
power.  The  Atomic  Energy  Con-  g^^jj  quantities  of  propane  gas 
trol  board  haa  Issued  a  statement  ^  ^  j  u 

dealing  with  thorium  as  the  result  have  been  manufactured  and  sold 
of  recent  inquiries  as  to  whether  in  Canada  as  a  minor  by-product 
the  Canadian  Government  is  in-  of  oil  refineries.  However,  the  new 


me  test  win  come  wnen  two  ny-  :  terested  m  buying  the  mineral.  $500,000  Turner  Valley  plant  is  be- 
elections  are  held  this  month  —  “Thorium  has  long  been  recog-  ,.  ^  j 

at  Rossland-Trail  and  South  Oka-  nized  as  a  possible  source  of  f’®  ^f’®  constructed 

nagan.  If  the  C.C.F.  should  win  '  nuclear  fuel,"  the  statement  said,  solely  for  the  manufacture  of  the 
these,  the  transferable  vote  is  con- 1  “For  this  reason  it  was  declared  '  gas.  It  uses  natural  gas  that  for- 
sidered  a  certainty  for  future  con-  |  a  prescribed  substance  by  the  merly  was  "flared"  or  wasted  at 


- - •.  ""  r  ,  : - -t--- under  4  per  cent.  Royal  Bank  di-  Petp-Imnorinl  Oil  .auiu  lu  lup  «  yj  ty  jjygg 

have  just  declared  an  extra  of  rectors  have  not  followed  a  pol-  ^  ,  ,,  1  greater  volume  market,  proposed  I  ^j^reat  of  con 

40  cents  a  share  along  with  reg-  recent  years  of  navine  ex-  ,  bke  some  advice  on  the  pri^e  of  which  would  place  com-  r  C  F 

ular  40-cent  .payment  for  final  dividends  as  has  been  the  ^  I  Pany  in  a  strong  competitive  posi- j  The  recent  e 

quar  er  of  this  year  making  total  gyy^g  ^^her  I  received  in  the  recent  ex- ,  tjon.  Trade  reports  suggest,  as  a  i  Columbia  has  I 

distributions  for  1948,  as  for  last  ,  chartered  banks.  change  offer.  I  did  not  have  quite  matter  of  fact,  that  demand  for  i  T,.  ‘  LrtL 


icy  in  recent  years  of  paying  ex- 


sumed  at  beginning  of  October.  En-  j  jy  ^hat  the  two  old-line  parties—  ^  '^"e  transferable  vote  is  con-  “For  this  reason  it  was  declared  |  gas.  It  uses  natural  gas  that  for- 

gineering  staff,  it  continued,  was  '  Liberals  and  Conservatives  —  will  '  “‘^ered  a  certainty  for  future  con-  |  a  prescribed  substance  by  the  merly  was  "flared"  or  wasted  at 
working  at  top  speed  in  develop- 1  make  a  move  towards  restoration  ^’’®  contention  of  govern-  |  Atomic  Energy  Control  Act  of  1  the  well-head, 

ing  a  low-priced  radio  to  top  a  !  yf  party  lines,  regardless  of  the  ’"®f  t'’®  P''®f®"t  1946  and  all  dealings  in  it  are  propane  is  the  natural  gas  that 

greater  volume  market,  proposed  threat  of  competition  from  the  advantage  j  subject  to  the  provisions  of  the 

I  price  of  which  would  place  com-  ,  socialist  C  C  F  '  C.C.F,  when  there  are  more  atomic  energy  regulations  of  ^omes  out  ot  xne  wei  b.  i^niei 

I  nanv  in  a  strong  competitive  posi-  i  mi _ _ than  two  candidates  in  an  elec-  Canada.**  constituent  of  the  gas  Is  methane. 


distributions  for  1948,  as  for  last  chartered  banks, 
year,  of  $2  a  share.  This  indi-  . 
cates  a  yield  basis  on  stock  of  ®.  reasona 

5.4  per  cent,  an  apparently  gen-  most,  i 

erous  return  in  light  of  company's  Canadian  charter 


It  is  a  reasonably  safe  assump- 


The  recent  experience  in  British 
Columbia  has  been  that  where  the 
two  old  parties  have  combined  and 


lan  two  candidates  in  an  elec-  Canada."  |  constituent  of  the  gas  Is  methane, 

on.  j  Solving  the  problems  involved  j  In  its  natural  state,  propane  is  too 

With  Premier  Johnson  back  from  j  in  using  it  as  a  nuclear  fuel,  how-  light  and  volatile  for  use  in  ordi- 


pnoiigh  I.O.L.  shares  to  get  this  radios  and  allied  products  has  not  -.loppH  in  nnminntinn  »  mniitinn  4he  United  Kingdom,  plans  are  be- 1  ever,  may  take  several  decades,  !  nary  natural  gas  transmission,  dis- 
100,  so  they  cost  me  approximately  developed  in  accordance  with  ex-  j  ing  made  for  the  legislature's  ses-  |  the  statement  continued.  As  a  I  tribution  and  consumption  sys- 


tion  that  most,  if  not  all,  of  the  jj.,o  a  share.  I  could  make  around  I  pectations  and  that  despite  price  ' 

Canadian  chartered  banks  will  re- I  ....  .  .  |  pectaiions  ana  inai,  aespiie  price  pp  p  nnnnsitinn 


erous  return  in  light  of  company's  '.^“nauian  cnarterea  oanas  win  re-  j  jj.^oo  on  (he  sale  at  present  prices,  cpfg  gales  of  receiving  sets  this  I  CC.F.  opposition, 

present  position  and  early  pros-  port  an  improvement  in  earnings  I  ,  ,,0  not  intend  taking  otter  of  Jear  havrbeen  disapi^^^ 

pects.  ^  for  fiscal  years  just  ended,  or  end-  j  standard  hut  was  thinking  about  ^  hL  an  rntinn  a.ree  ^ 

,  T  1  J  compared  with  previous  1  i„,vin<r  ninr»  rmn^.ini  as  I  Hn  iinf  Company  had  an  option  agree-  j  three-way  contest,  as  was  done  in 

Point  should  not  be  overlooked  Principal  factors  in  im-  '  '  .  f  ment  for  the  distribution  of  its  i  recent  federal  bv  -  elections  the 

that  International  Nickel,  in  ad-  |  want  any  slocks  or  bonds  outside  -  investment  firm  k  ^  ^  elections,  me 

A _ _ proved  operations  have  been  con- |  p  ,  s„hsprihpr  wiin  an  in\esimenc  nrm  ,  ^  C  p  l,ag  ^,yn 


that  International  Nickel,  in  ad¬ 


dition  to  its  dominant  position  in  ;•  _ _ 

.  ■  1  I  •  J  f  1  •  r"  tinued  expansion  in  deposits  dur- 


.....y.ng  x  ..jirrm.  x  uu  jy^.  distribution  Of  itS 

want  any  stocks  or  bonds  outside 

an  investment  firm 


veloped  in  accordance  with  ex-  j  candidate  they  have  won  hands  •  made  for  the  legislature's  ses-  j  the  statement  continued.  As  a  .  tribution  and  consumption  sys- 
ctations  and  that,  despite  price  '  jjy^j,  yygr  the  CC  F  opposition  '  ®‘°”  January.  The  budget  for  1  result  the  government  decided  it  ■  terns.  The  new  plant  processes  It 
ts,  sales  of  receiving  sets  this  j  ^,j,gre  they  have  eone  '  '®  ®  matter  of  considerable  in-  |  would  be  impractical  to  work  out  [  and  condenses  it  Into  a  liquid  for 

ar  have  been  disappointing.  |  (j^gjr  geparate  wavs  and  created  a  ^ere.st  because  it  will  show  whether  !  any  scheme  for  buying  thorium  in  [  easy  transportation  and  handling. 
Company  had  an  option  agree-  i  three-way  contest  as  was  done  in  '  ^^®  is  able  to  show  a  sur-  Canadian  ores  or  concentrates.  |  It  changes  readily  to  a  gas  when 

ent  for  the  distribution  of  its  I  recent  federal  by  -  elections  the  i  P'^®  ’^®  "®'^  ®®’®®  '^^®  *'’^'®  ‘5®®‘sion  will  1  used. 


the  nickel  industry,  also  is  Can 


ing  year,  particularly  in  savings 


Canada.-Vancouver  Subscriber.  ^yyj^  considerable  of  the 

Sale  of  your  International  Pet-  stock  until  March  of  this  year 


C.C.F.  has  won. 

Would  Test  Their  Strength 
However,  there  is  evidence  that 


acia’s  largest  producer  of  copper.  |  deposits  which  have  established  '  holdings,  in  light  of  the  at  $2  a  share.  At  that  time  (last!  However,  there  is  evidence  that. 

There  is  today  a  sellers’  market  in  i  j^g^  ’  jg^gjg  ;  profit  available  on  your  purchase  March)  shares  were  selling  on  in«u®ntial  groups  among  Liberals  , 

copper  as  in  zinc  and  lead  and  1  almost  every  month  of  this  year  I  P^^'®'  would  appear  justified.  With  market  at  around  50  cents  a  share,  !  Conservatives  are  growing  j 
selling  price  of  the  red  metal  has  ^  ^j^g  ing^ease  in  commercial  I  Standard  Oil  making  an  exchange  and  option  agreement  was  termin-  restive  under  the  present  system  ' 
Increased  widely  during  past  year,  j  .  j  .  ,  ,  offer  to  “Pete"  shareholders,  there  ated  by  default.  whereby  their  original  party  alle-  : 

For  first  half  of  1948,  Nickel  /g^  month-by.rnth  reerds.  ,  «®®-  to  be  little  advantage  ^ght  of  the  powerful  organi-  are  subordinated  to  the  , 

.  r  ^"“ther  beneficial  development  I  on  as  a  minority  share-  nations  such  as  Canadian  General  ®°alit.on.  They  are  anxious  to  | 

in  earnings  as  compared  with  cor-  ^gg^  ^^g  adjustment  ’  of  the  latter  -  particularly  Electric,  Northern  Electric.  Cana-  test  their  strength  as  separate  par- ; 

responding  period  of  ast  ‘"terest  rates  that  has  taken  i  ‘  Pete’’  will  now  automatically  ^ian  Marconi.  R.C.A.  Victor,  etc.,  ^®®’  .®®  they  used  to  before  ex- j 

a  level  of  become  more  or  less  of  a  U.S.  cor-  which  are  in  the  radio  field  and  in  Premier  John  Hart  during  the  war  , 

f w  rSfnP  '  *"t®rest  rates  in  recent  years  has  !  Poration  —  and  you  express  your  the  apparently  “stickv"  ®°®'*tion  of  1 

f  ^  tactor  in  chartered  bank  j  t^isinebnation  towards  owning  any  condition  of  the  market,  prospects  tbe  old-time  riva  groups  —  a 

If  nfckel  and  fTom^  mi^or  L?t  of  P''®t‘ts,  particularly  up  until  last  !  s®®«rities  other  than  Canadian.  ^  relatively  small  organization  coalition  which  still  continued,  lat-  i 


of  nickel  and  from  major  part  of  i  ^ 
rise  in  price  of  copper  have  ac-  I  ?! 


year  when  volume  of  commercial  From  the  context  of  your  inquiry,  1  such  as  Brand  &  Millen  would  ap- 


terly  under  the  leadership  of  Pre-  i 

rntfpr  Started  to  cHmb.  With  an  '  it  appears  you  already  hold  some  pear  to  the  somewhat  obscure,  mier  Byron  I.  Johnson.  I 

half  rtf  -irpor  within  ov®*‘whelming  proportion  of  bank  ;  shares  of  Imperial  Oil.  Question,  Question  you  have  to  consider.  One  of  the  featuresome  of  coali- , 

rfpmanfi  nrevn’ilinp-  for  hnth  ' ''®®°'^''®®®  investments— I  accordingly,  of  switching  from  however,  is  whether,  in  view  of  the  tion  that  rankles  among  the  Con- 

Sals  urMoecSTrfhatoDVra  ^*'■8®  proportion  in  short  |  “Pete"  into  Imperial  would,  it  wide  spread  between  your  purchase  servatives  is  that  under  the  pres- 

meiais,  prospects  are  tnac  opera-  _ j _ a-  _  1 _ .0  _  _ *  ent  setuu  the  head  of  the  aovern- 


tions  for  full  12  months  of  1948  i  government  loans  which  j  seems  to  us.  depends  very  largely  price  of  $3  a  share  and  current  alwaSa^liber^r  ¥ws'is 

will  make  an  even  more  favorable  provided  a  very  meagre  return— |  upon  the  relationship  between  your  market  of  35  cents  a  share,  it  |  J/^®"Vs_®‘ways  a  Liberah  This  is 

showing  as  compared  with  last  chartered  banks  were  working  j  existing  Imperial  holding  and  your  would  be  worth  your  while  to  let  it 


based  on  the  fact  that  when  coali- 


vear  than  that  reported  for  first  r®*"  ^  many  years  on  a  very  other  investments.  Despite  the  ap-jgo.  If  your  holding  is  not  too  '  ^‘on  wm  first  organized  the  Lib- 

half  of  vear  For  vear  1947  I  ”iargin  of  profit.  Develop- |  parent  attractions  of  the  big  oil  I  heavy  it  might  possibly  pay  to  j  held  more  seats  than  tne 

Nickel  reported  net  eamines  aN  ^be  past  year,  however,  j  company’s  shares  today,  you  should  |  gamble  on  retaining  the  stock  jn  !  po^servatives,  which  they  still  do 

ter  all  charaes  and  preferred  divi  '  have  improved  their  position  sub-  avoid  any  action  that  would  un-  the  hope  of  a  change  for  the  bet-  -  t'O'tiinal  sense,  although  all 
ler  ail  cnarges  ana  preierrea  aivi-  _ _  _  , _ _ _ L._  _ _ 1  Liberals  and  Conservatives  now  in 


dends,  equal  to  $2.16  a  share  on 
common  stock.  Net  of  around  $3 
a  share,  or  I’i  times  current 


In  light  of  current  and  pros-  jjgt. 


balance  unduly  your  investment  ter  in  marketing  conditions. 


a  share,  or  I’i  times  current  j  P®®*!  !  Imperial  seems  to  offer  definite 

year’s  dividend  distributions,  may  I  1  Possibilities  at  current  market.  Oil 

quite  probably  be  reported  for  ,  Canada,  the  larg-  |  products,  gasoline,  fuel  and  lubri- 

J948  j  Canadian  chartered  eating  oils,  are  in  short  supply  to- 

widely  expanded  uae.  tor  nlc  i  ‘^2“''  to 'Ine*  me““"mi  '‘.Y 

Pe,  alloya  during  war  i  S.d' ,j3,‘“'.eu?r,y ‘7 prlnT.l 

and  aince  const  tiite  a  factor  thatL_j  _  ^  ^  buge  program  underway  Of  Im- 


kel  and  alloys  during  war  years  ^ined  with  security  of  principal 
and  since  constitute  a  factor  that  return. 


must  be  considered  in  relation  to 

attractions  of  International  Nic- |  A.  P.  Ckinsolidated  Oils  I  7n“‘addTu^^^^  ’ 

kel  stock  as  an  investment  for  ^  ,  .  .  •  -  laciiiiies.  in  aaaiiion,  it  is  ,  - 

Income  and  potential  market  ap-  '  ”'®*s®  •®4  b*®  "bve  your  advice  ^  spending  large  sums  in  exploration  i  St.  Johns,  Qiie.  —  This  week  a 

preciation.  So  too  is  rearmament  i  ”**  shares.  I  have  j  a.nd  development  of  crude  oil  de-  '  septuagenarian  prospector  and  in¬ 

program  that  is  currently  being  8®®  which  cost  me  20  cents  many  ;  posits  in  Alberta.  Its  holdings  in  ventor,  Walter  E.  Dudley,  dem- 
undertaken  by  all  the  Western  i  J'®®®®  fC  I  the  Leduc  field  already  are  pro-  ‘  onstrated  here  his  process  for  re¬ 

nations  a.s  a  consequence  of  So-  ^  ******>'  4o  go  higher,  or  should  I  ductive  of  substantial  new  supplies  I  ducing  iron  ore  to  steel  in  a  few 
viet  Russia’s  aggressive  policy.  !  ®4  .present,  market.  There  I  of  crude  oil  and  have  only  reallv  I  minutes.  | 


provernents  and  additions  to  its  re¬ 
fining  transportation  and  distribut¬ 
ing  facilities.  In  addition,  it  is 


St.  Johns,  Qiie.  —  This  week  a 
septuagenarian  prospector  and  in- 


in  marketing  conditions.  Liberals  and  Conservatives  now  in  | 

_ the  British  Columbia  legislature  , 

_  1  »  ■  ^*‘®  technically  coalitionists.  j 

1^0 Yf  LOOlC  In  Tories  Gain  Strength 

■  a  A  ■  •  Some  optimists  among  the  Con-  j 

^f’00|a^MA|cinCi  servatives  feel  that  if  the  next 

«  provincial  election  sees  all  three 

,  _  main  parties  —  Conservatives,  Lib- 

Inventor  DemonsTrares  erais  and  c.c.f.  —  fighting  it  out 
Process,  Claims  Half-  as  separate  entities  the  Tories  j 
Urt..-  n-rt  4.x.  C4rtrtl  would  win  more  seats  than  the 

Hour  from  Ore  to  Steel  ,  Liberals  and  would  thus  qualify  for 

If.  .Trthn.c  One.  _  Thia  week  »  the  leadership  either  of  a  Conser- 


This  effermg  d«ts  not  conslifute  new  financing  and  the  proceeds  of  salt  of  ibest  shares  latfl 
not  go  into  tho  Company's  treasury.  —————— 


offer  as  principals  and  reconimaid  for  investment-^ 

Mersey  Paper  Company,  Limited 

4li^o  Cumulative  Redeeuiable  Preference  Shares 
(Par  value  $100  per  share) 

Dividends  payable  quarterly,  January,  April,  July  and  October  1 


Price;  $99.50  per  Share 


K  descriptive  circular  u’ill  be  furnished  on  request* 


Royal  Securities  Corporation  Limited 

Moatteal  Toronto  Halifax  Saint  John  Quebec  Ottawa  Wionlesg 
Calgsr,  Vancouver  Charlottetown  Hamilton  St  John’s,  Nfld. 


nations  a.s  a  consequence  of  So-  x  aucuve  ot  suDstantiai  new  supplies 

Viet  Russia’s  aggressive  policy.  -present,  market.  There  I  of  crude  oil  and  have  only  reallv 

Result  of  U.  S.  elections  this  :  s®®"***  he  a  lot  of  A.P.  Con.  begun  to  be  exlpoited.  Company 


week  probably  will  have  a  de¬ 
pressing  effect  upon  stock  mar-  !  *‘®®*”  4o  Increase  In  value  other  Alberta  oil  area  - 

ket  as  a  whole  for  some  time  to  '  ''®'‘y  of  my  Invest-  water  field  —  which  is 

come  but,  on  the  tried  and  true  i  »«®nt*  are  in  government  bonds  ,  have  big  potentialities. 

theory  that  business  and  earnings  !  and  houses  which  I  have  bought  on  - 

count  in  the  final  analysis,  Nic-  |  monthly  payments.  .1  am  retired.  Brand  &  Mil 

kel  armears  to  be.  as  we  have  al-  i  but  depend  on  investments  for  in-  '  Takine-  advantae-e  of 


shares  traded  every  day,  but  they  :  also  has  extensive  holdings  in  an- 


This  marks  for  Dudley,  who  in 
his  72-year  span  has  also  been  a 


other  Alberta  oil  area  —  the  Red-  ■  timber  cruiser  and  research  work- 
water  field  —  which  is  believed  to  er,  the  realization  of  a  lifetime 
have  big  potentialities.  I  dream.  i 


R  /t  jf  IM'II  ’  gathering  of  newsmen  and  j 

I  nn  nxon .a  Trtr  Kraud  X  JWlHen  othcr  interested  parties  he  dumped  j 

kel  appears  to  be,  as  we  have  al-  ,  «®P®na  on  invesimenis  lor  in-  Taking  advantage  of  your  offer  |  finely  crushed  ore  into  a  lOO-foot 
ready  suggested.  ®»™®-  I  information  to  subscribers  ;  L-.shaped  ‘Dudlev  Unit  ”.  Ninety' 

hold  at  prevailing  market.  J"*'®  opinion.— f.J.E.,  \ancoiRer.  g^own  in  your  paper  I  would  bi* !  minutes  later  he  poured  three, 

— - - Failure  of  Alberta  Pacific  Con-  pleased  If  you  would  enlighten  me  |  batches  of  steel  from  the  small  ' 

Royal  Bank  of  Canada  |  solidated  shares  to  make  much  as  to  the  present  financial  status  !  electric-arc  furnace  at  the  other  i 

I  notice  in  perusing  last  few  is-  |  lieadway  on  market  is  probably  i  and  prospects  of  Brand  and  Millen  :  gnd  of  the  unit.  *i 

sues  of  the  Financial  Times  that  !  due  to  fact  that  interest  in  oil  Co,  I  bought  this  stock  a  year  or  ,  inventor  exnlnlned  that  * 

several  of  the  bank  stocks  have  |  sihares  of  late  has  been  pretty  well  so  ago  at  a  price  of  $3  a  share  and  i  mvenior  expiainea  inai  | 

been  paying  extra  dividends  anil  j  concentrated  on  the  stocks  of  com-  notice  now  that  it  has  drifted  down  |  ",  ®^  ,®  f  ^  ^ 

I  read  a  comment  that  this  points  panics  which  have  producing  wells,  to  85  cents.  As  the  company  has  ,  deliver  a  oaten  or  steel  | 

to  better  earnings  being  shown  lor  promising  acreage,  in  the  re-  not  enlightened  me  as  to  its  pres-  ri  ^  i 

for  the  current  year.  I  have  a  oeutly  developed,  and  prolific,  Lc- :  ent  staS.-  of  affairs,  and  in  view  ..  ®  Jf  1®  emons  ra  j 

.$1000  life  insurance  policy  which  !  due  field.  of  the  present  decline  in  its  share  ,  .t  simp  y  . 

has  matured  and  I  am  thinking;  A.  P.  Con.solidated,  producing  value,  would  be  glad  of  any  infer- i  ^  ^  ''as  , 

of  buying  some  shares  of  Royal  wells  of  which  are  mostly  located  mation  you  could  give  me  about  ^  ^  ®  ,  ®?  '  ...  .  x..  I 

Bank  slock  with  the  proceeds.  |  in  Cutbank  area,  also  owns  royalty  ,  them.  utionary  in  i  s  concept,  the 

Please  advise  me  what  your  views  |  and  share  interests  in  other  com-  (  S.W.II. — Rosemoiint.  i  ^dley  unit  was  built  to  be  a  port- 

are  on  this  idea.  I  already  hold  ;  i»anies  in  Alberta  field.  Revenues  ;  obvious  reason  for  drop  in  mar-  '  refinery  wiich  can  be  set  up 
•4  lit  101'’ .  wuviuiis  icasuii  lui  uiuj)  in  iiidi  gj.  ^|jg  mmiiig  field  and  produce 

quite  a  hit  of  Dominion  bonds  <  of  company  for  194  <  were  up  about  ket  value  of  Brand  &  Millen  Cla.ss  ; 

and  was  thinking  that  the  bank  |  25  per  cent  from  previous  year  and  -a"  shares  has  been  discontin-  u 


Royal  Bank  of  Canada 

T  notice  in  perusing  last  few  is- 


The  Inventor  explained  that 
w'hen  operated  continually  the  unit 


■would  deliver 


batch  of  steel 


UEFB  MOBILIZES  TO 
GIVE  BRITAIN  STRENGTH 

...  IN  COLD  WAR  TO  WIN  THE  PEACE 


from  ‘raw’  ore  every  half-hour,  j 
The  delay  in  the  test  demonstra- 


...  .  .  L  tion,  he  pointed  out,  was  simply  . 

of  the  present  decline  in  its  share  ;  ,  .  .  ..  .  ..  < 

»i  .UK  •  •  X  •  X  :  due  to  the  fact  that  the  unit  was  , 

value,  w  ould  be  glad  of  any  infer-  i  ,  .  ,  ,  , 

_ ..  „  ,  1.  •  „  K  4  started  cold.  I 


'  Revolutionarj-  in  its  concept,  the 

S.W.II.-Rosemoiint.  i  D//Iey  unit  was  built  to  be  a  port- 
1  able  refinery  which  can  be  set  up 
Obvious  reason  for  drop  in  mar-  :  t,,g  ^eld  and  produce 

:t  value  of  Brand  &  Millen  Class  j  gj^ker  pig  iron  or  refined  steels. 
L’  shares  has  been  discontin- |  ^ke  units  w-hich  Dudley  plans  to 


stoek  would  give  me  a  little  bet-  !  net  earnings  after  charges  were  up  uance  of  dividends  on  stock,  which  !  anon  will  rnat 

ter  return. — S.D.,  Quebec.  I  at  10  cents  a  share  from  8  cents  in  '  w’ere  paid  for  onlv  first  2  Quarters 

.  .  .  1  4  f  0-1'  0-1^  '  iQ4«  !  f  1  4  only  iirsi  ^  quariers  approximate  $2o0.000.  compar- 

At  current  market  of  2o*4“2a’2  j  ,  of  last  year,  due  to  disappointing  !  .  *  to  30  million  dollars 

Royal  Bank  stock  on  vvhich  an- ;  Company  recently  acquired  an  ,  operating  results  and  inadequate  {  g^g^t  ^  klast  furnace, 

mial  dividends  of  $1  a  share  have  interest  in  Millet-Leduc  Oils,  Ltd  net  earnings.  ,  Under  pre.sent  methods  the  blast 

Uxvcxvk  *-xxx;/4  finol  e\f  i  UL'hirn  HriiipH  nn  iinciw*r'4>ccfn1  va'4'iI  Awntial  ‘ 


been  paid  since  final  quarter  of  ‘  which  drilled  an  unsuccessful  well  Annual  report  for  fiscal  year 

WE  OFFER  YOU 
MODERN  BANKING  SERVICES 

In  the  78  years  this  Bank  has  served  Canadians,  ■we 
have  always  been  proud  of  our  reputation  for  efficient, 
courteous  and  competitive  banking  service ...  at  moderate 


I  furnace  is  only  the  first  step  in  j 
j  refining  of  steel.  Pig  iron  pro-  ; 
i  duced  in  the  blast  furnace  must  be 
j  further  refined  in  open  hearth  or 
I  electrical  furnaces. 

According  to  a  five-year  plan  in¬ 
itiated  last  November,  Czechoslo¬ 
vakia’s  sugar  beet  cultivation  is 
to  be  maintained  at  about  365,000 
acres  which,  with  a  normal  crop, 

I  will  provide  a  surplus  for  export. 

UNLISTED  MINES 

SoDplicd  by  G.  R.  LESLIE  *  CO. 


We  appreciate  the  business  entrusted  to  us  and  the 
confidence  shown  in  our  integrity  to  handle  customers' 
banking  affairs  in  a  strictly  confidential  way. 

MJf  ACCOI  MS  ARE  IM  ITED 

THE 

DOMINION  BANK 
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—  REASON  FOR  — 
UEFB 

By  centralizing  buying 
and  transportation,  in¬ 
cluding  delivery  at  des- 
tination,  substantial 
savings  can  be  effected. 
The  scattered  efforts  of 
many  can  be  channelled 
into  an  eflicient  single 
stream  of  relief,  without 
a  loss  of  individuality  as 
to  persons,  groups  or 
organizations. 

MORE  AID  PER  DOLLAR 

For  example:  the  cost  of 
placing  a  ready  packaged 
10  lb.  parcel  in  tbe  hands 
of  a  recipient  in  Britain, 
exclusive  of  content  pur¬ 
chase  price,  is  approxi- 
mately  $2.50  at  present, 
whereas  through  UFFB 
concessions  the  compar¬ 
able  cost  would  be  57c 
to  79c.  This  economy 
does  not  include  the  very 
substantial  saving  which 
bulk  purchasing  effects. 


The  gallant  people  of  Britain  are 
suffering  today  because  they  are 
determined  to  win  the  cold  war. 
They  are  the  only  nation  in 
Europe  fighting  with  body  and 
mind  to  vanquish  the  spectre 
that  haunts  the  Old  World. 

Their  health  is  being  weak¬ 
ened,  their  efficiency  impaired, 
by  the  tremendous  restrictions 
they  have  imposed  upon  them¬ 
selves.  They  stand  in  danger  of 
being  defeated  by  undernour¬ 
ishment. 

Why,’  Because  Britain  imports 
four-fifths  less  goods  than  before 
the  war,  yet  exports  more  than 
half  as  much  again  as  in  1939. 


UEFB  offers  the  best  means 
of  making  your  aid  to  Britain 
effective  ttou’. 

UEFB  is  a  voluntary  organiza* 
tion  set  up  to  collect,  forward 
and  distribute  aid  to  the  under* 
nourished  people  of  Britain. 
UEFB  purchases  supplies  in  bulk. 
The  British  Government  sup* 
plies  free  transportation.  The 
UEFB  British  Advisory  Council 
assures  that  your  dollars  will  buy 
what  is  most  needed  for  those 
who  need  it  the  most. 

Although  UFFB  cannot  at 
present  handle  used  clothing, 
arrangements  are  being  made  to 
do  so  early  next  year. 


Says  the  British  Ministry  of  Food: 

".  .  .  u  e  are  living  on  marginal  nutritional  standards,  and  there 
is  cause  Jor  anxiety  lest  this  should  be  having  adverse  effects  on 
physique  and  health  .  .  .  Everything  you  can  send  us  is  wanted 
and  urgently  wanted." 

If  the  British  people  go  under,  YOU  and  all  of  us,  will  feel  the 
effects.  We  need  a  strong  Britain  to  help  fight  the  cold  war.  Give 
generously  to  UEFB — TODAY. 

cm  dRIWC  STRiNCW! 

Send  your  cash  donation  to  your  Provincial  headquarters. 

It  is  deductible  from  taxable  income. 


United  Emergency  Fund  for  Britain 


PROVINCIAL  COMMITTEE  CHAIRMEN 


frinca  Edward  lilond 
Major  David  Mathiesoa. 

M.L.A.. 

Heartz  Bldjc** 

76  (ireac  Cieorge  St.. 

(  harloitctown. 

Novo  Scotia 
jutiu  (  .  xMaiK^cn, 

Iluuw,  iUbtoe. 

Ndw  Brun$wbk 

lluo.  l>r.  C.  U.  bioLcd/t 

Ouaboc 

Anhuf  KandUt,  Esq., 

i.t.*(;oj.  .1.  l.udco  Dtosereau. 
Room  41  2. 266  Sc.. lamest.  W., 
Montreal. 


Ontario 

(  harle<  F.  Rea,  Fvq.,  M.P.P., 
Room  404,  1 1  King  Street  W., 
‘I'orunto. 

Monitoba 

Mr.(..  H.  Alkins.K.C.D.S.O., 
iNjiloual  Dircilor, 

<  lidiroiaQ  pro  icuj. 

6o>  hlJg.,  V^iooipe^. 

Saikiiivhirwan 

liuQ,  Mr.  Justice  P  H. Gordon. 
Mrs.  J.  Hargreaves, 

Provincial  OrMaatzer, 

N^ascana  Hotel.  KegiQA. 

Ncrfharn  Albarto 
Hon.  A.  j.  Hooke, 

10"ih  St.  and  .laspcr  Aee^ 
Fdmonton. 


Southern  Alberta 
D.  A.  Hansen,  Fsq., 

309'7th  Ave.  West,  Calgary. 
BritUh  Columbia 
F.  Sweet,  tvq., 

555  Howe  Street,  Vancouver. 
Nutiunol  Chairmon 
S.r  tlGnorth  Ma%tlle,  bt. 
Chuirmon  Exuivtive  Cvi'Mfr.iitao 

I  aJ>'  FatOi3. 

bfifuh  Asidiiory  Cuun$il 
Pnocese  .Yiiic,  Lwuaiesf  cf 
AthluQe.  Prcvidciit, 

'I  he  <!ounievs  Muuui batten  ot 
Burma,  (  hairnian. 

Officet:*— 

5"  Hill  Street.  T.oadon  Wl. 

1 .59'  f  Sparks  Street.  Ottawa. 

I I  King  Street  Wevi,  Toronto. 


UNITED  {MERCIHCV 
FUND  FOR  BRITAIN 

aVyto//,  STren^fA  / 


(  antact  your  Proviutial  Committee 
for  futtber  details.  Give  your  fullest 
support  tp  the  National  Campaign 
Noveiiiber  14  to  Deceniber  5,  to  raise 
a  large  sum  of  cash  to  aid  British 
men,  women  and  children;  Watch 
the  papers  for  further  announcements; 


8  THE  FINANCIAL  TIMES,  NOVEMBER 

Cheques  Cashed 
Have  Reached 
A  New  Level 

Total  f 


BANK  OF  TORONTO 

On  the  25th  ult.,  a  branch  of  The 
Bank  of  Toronto  was  opened  at 
Ct.  Vital,  Man. 


o  r  September 
only  Exceeded  during  the 
November  Victory  Loan 
Campaign  In  1945 


Growing  up  with 

Sherbrooke 


B.4NK  OF  MONTREAL 

F.  W.  Troop,  formerly  manager 
at  Yonge  and  St.  Clair.  Toronto, 


per  cent  and  increases  were  shown 
in  each  of  the  five  economic  areas. 
Only  two  of  the  clearing  centres, 
Montreal  and  Ottawa  failed  to 
show  an  increase  over  the  first 
nine  months  of  last  year. 

The  gain  in  the  Maritime  Prov¬ 
inces  was  11.6  per  cent,  the  up¬ 
ward  movement  in  the  t.hree  cen¬ 
tres  ranging  from  10  per  cent  to 
13  per  cent.  The  increases  in  Que¬ 
bec  and  Sherbrooke  counter  bal¬ 
anced  the  recession  in  Montreal. 
The  total  for  the  province  of  Que¬ 
bec  at  nearly  $17  billion  showed  a 
slight  gain  over  the  first  nine 
months  of  1947. 

Septi'TTibcr  Sep'^'nibcr 
:niS  I''!? 

.<  $ 

Maritime  Provincea: — 

H.iiifa\  .  rn.TSi  :.'.ssn.,<tni 

>ioncton  ....  ,?.'.o.",n.7.'tr>  2r»..ni.,4.i 

Saint  John  .  4  l.fiiW.'.M.-)  :i:i.l2(l.;t2 1 

Total  ....  l.’.T.l’fiJ.Tl'J  It  1.72.',.  17  J 


Federal  Status 
HomeLiquidation 

Judgment  Takes  Liqui¬ 
dation  of  Life  Company 
Out  of  Provincial  Hands 


j  Calgary. — Affairs  of  the  defunct 
Home  Assurance  Company  of  Can¬ 
ada  by  terms  of  a  Supreme  Court 
order,  will  be  administered  under 
the  Dominion  Winding  Up  Act. 

A.  G.  Burton,  Calgary  chartered 
accountant,  was  appointed  perma¬ 
nent  liquidator  and  W.  A.  McGil- 
livray  was  appointed  solicitor  for 
the  liquidator. 

Application  for  the  order,  direct¬ 
ing  that  affairs  of  the  fire  and  ac¬ 
cident  insurance  company  be 
:  wound  up  under  federal  statutes 
rather  than  the  Alberta  statutes, 
was  made  on  behalf  of  the  Com¬ 
mercial  Adjustment  and  Safety 
Council  of  Montreal. 

The  application  was  not  opposed. 
However,  J.  M.  Cairns,  represen¬ 
ting  Calgary,  Regina  and  Van¬ 
couver  interests,  said  the  applica¬ 
tion  “appears  to  be  only  a  game 
by  Quebec  interests  to  try  and 
share  in  the  Alberta  deposit  of 
$285,000." 

The  company  went  into  liquida¬ 
tion  last  July  in  accordance  with 
the  provisions  of  the  Alberta  In¬ 
surance  Act  when  it  did  not  have 
sufficient  capital  to  carry  on  its 
business.  At  that  time  the  com¬ 
pany  had  on  deposit  with  the  Al¬ 
berta  superintendent  of  insurance 
$285,000  against  policies  held  in 
.\lberta.  British  Columbia,  Manito¬ 
ba,  Saskatchewan  and  Ontario.  A 
further  deposit  of  $50,000  wsus  held 
by  the  Quebec  superintendent  or 
insurance  for  Quebec  policy  hold¬ 
ers.  1 

It  is  understood  that  Quebec  ■ 
claims  against  the  company 
amount  to  about  $400,000.  I 


Qufhec 

Montrral 

Ourhrc 

ShcrlirixAc 


Total 


Ontario:— 
Brantford 
Chatham  ... 
rt  Williams 
Hamilton 
Kinaston  ... 
Kitchener  .. 
I.ondon  .... 
Ottawa  .... 
Peterhoroiifth 
St.  Catharines 

Sarnia  . 

Siuihury 
Toronto  .... 
Windsor 


OHERBROOKE  has  been  home  to 
our  plant  and  to  those  who  work  here  with 
us,  for  over  fifty- seven  years.  During  this 
time,  Sherbrooke-built  products  have  gone 
out  to  contribute  to  the  development  of 
our  country’s  natural  resources;  to  the  con¬ 
struction  of  her  transportation  systems, 
power  plants,  factories,  and  the  operation 
of  her  mines,  mills  and  shoos. 


to  Sherbrooke  from  all  over  the  Eastern 
Townships  to  benefit  from  the  opportuni¬ 
ties  of  this  steady  growth.  They  and  their 
families  take  just  pride  in  the  part  that 
they  are  playing  in  the  progress  of  the 
Company  and  this  community  of  ours. 


Total 


rr.irl.  Provinci 
ltr,Tndon  ... 

<  alsary  .... 
ITdmoiiton  .. 
I/Cthlirid^jc 
M'“dicinc  Hat 
Moose  Jaw 
I’r.  .\Ibfit  . 
Itcsina  .... 
Saskatoon 
Mimiipfi;  .. 


Total 


Each  of  one  hundred  and  fifty  of  our  num¬ 
ber  has  passed  the  quarter  century  mark 
in  working  together  at  the  Rand.  Their 
combined  experience — if  measured  in  total 
years  —  reaches  the  astounding  figure  of 
FIFTY  CENTURIES. 


B.  OF  CAN.4I).\  DIREC  TOR 

Ottawa  —  C.  J.  Morrow  of 
Lunenburg,  N.S.,  has  been  appoint¬ 
ed  a  diriotor  of  the  Bank  of  Can¬ 
ada,  it  was  announced  last  week. 


He  will  fill  a  vacancy  caused  by 
the  death  of  \V.  K.  McKean  of 
Halifax. 


In  1889,  there  were  only  ten  of  us  working 
in  the  little  building  shown  in  the  upper 
left-hand  corner.  Confidence  in  the  future 
and  in  Sherbrooke  resulted  in  changes  and 
additions  until,  today,  the  plant,  shown  in 
the  aeroplane  view,  employs  hundreds  of 
us  to  keep  up  production. 


Bank  of  Canada  Statement 


Weekly  statement  of  the  Bank  of  Canada  as  at  October  27th,  1948, 
ehows  total  asset.s  higher  by  $11,906,182  than  at  the  end  of  the  previous 
■week  at  $2,001,802,411.  Investments  are  shown  up  $13,653,722  from 
previou.'-:  week,  holdings  of  Sterling  and  U.S.  Funds  were  down  $140,000, 
while  other  as.sets  were  $1,649,774  lower-.  Deposits  increased  during 
week  b\  $15,491,384,  circulation  '>va.s  $1,063,279  lo'.ver,  while  other  lia- 
tilities  Were  off  $140,000. 

In  coniparison  with  corresponding  week  last  year,  total  as.sets  are 
shown  liigher  by  $119,396,597.  Investments  reveal  an  increase  of  $87,- 
480,685,  while  Sterling  and  U.S.  Funds  show  a  decline  of  $697,152. 

Circulation  is  up  $96,906,102  from  same  period  last  year  and  de¬ 
posits  are  shown  $20,704,675  greater,  including  $18,233  of  deposits  in 
Other  currencies.  Comparative  figures  are  shown  herewith: 

0.;t.27,  1313  Oct.  20,  1913  Ch'sc  in  wk.  Cli'ije  in  >  r. 


To-day,  Canada’s  opportunity  for  develop¬ 
ment  is  greater  than  ever  before  . .  .What¬ 
ever  the  future  may  hold,  those  who  work 
with  the  Rand  will  continue  to  contribute 
their  skills  and  work.  We  are  planning  to 
keep  on— 


r.olil  Biiiiinn 
Silver  liulliijM 
Sirrlinp  niul  t  S 
Ollier  rnriciicies 


Many  of  these  men  and  women  have  come 


^  Total  . 

Subsidiary  Coin  . 

Advances  1o: 

Chartered  and  Sav.  Ranlts 


Growing  up  with  Sherbrooke 

Canadian 

Indensoll-Rand  Limile 


Short  Term 
ITov.  Securiliis 
Securities  . 


TuUiI  . 

t.  Share  (iupitiil 

i  I'reniiscs  _ 

Otiicr  Assets  . 


Total 


LIABILITIES— 

Capital  Puiii  t'p 


head  offi^ -A\ontRIiAL  Que. - a/o//;y*sSHERBROOKE  Que 

^'“'^^iSYDNEY-.SIIERBROOKr -MONTREAL- TORONTO -K1RKL.\ND  LAKE-TrMMINS-UTNNIPFG-NFl.SON-VANCOUVLR. 


Depo.iu— 

(at  Honi.  rioverninent 
(h)  <  hiirlereil  Hanks 
(el  Olliers  . 

I  Total  . 

T.lal.ilities  (other  eiii 
All  Other  l.iahilllies 

I  Total  . 


1  Il,7'2.',.t70 

1  r.oi.sol.o.To 

,  2f»7 

lS0.H7t.t20 

20.200.070 

1.714.'.>0.'..I33 

,  23,n9,3.R  l.l 

2.-, .152.431 

1S,8(iS,SI  t 

21, 1.11. 14.-, 

ir.0.2 12.077 

1  to. OS  1.072 

13.21  t-.tllO 

17.0S0.7:t2 

31.79.'.,.S.-.3 

3.T.010.100 

70.8r«i.0.'t2 

T3.807.,'i.3n 

SI2  131..TV.> 

311.180.130 

21.70.0,1:10 

io,.'>(>n.i7l 

27,S18.700 

2.'>.  182,027 

Vs  TOT  TTI 

22.370  .TOO 

20  000.000 

io.r.30,0,31 

l.fi.'.MOJ.lIfi 

l,001.S0n.l20 

103.328. 4,‘il 

o:!.4:s.i2S 

2..">:*0.22I,0»-'| 

2.l2.'i,383.437 

■es 

11. 003,9.', I 

10  07n,2:..’» 

rso.407.n:»i 

1  l.•..•275.113 

us  SKI.07:. 

S1.S0»S,23(» 

20,700.  t.'LS 

l'.,0l!l,O-,8  ' 

‘I.'HW',.020 

11.023,013 

22.7IO.O.".2 

U.OSI  SOt) 

10.0i»0..'02 

S.7t7,OJ3 

]3.X,tP',.8.-.l 

US,0.‘).‘..H87 

n  0117.2s  1 

37.200.000 

838..',  13,701) 

077,030.211 

1.',.i2.2l3.32i'i 

l.I  l,',.Sl.',.0,-,2 

ia 

2i',.3.',0  O.iO 

2.7  120,231  1 

102.0S;t 

4117,32.3.811 

7:{.i2:>,.’.<nj 

73..'>82,t0:i 

.907,01.3,789 

r>oo,f,io.."ji7 

0,7113.7:17,38,',  5,331,371.01  1 

>,000,378  :!()3 
2.’>,()00  000 
2.  t.S0,2ni 
27,710,20  4 

1,00.7,72 1,0  II  4  13,c:>3,722 
2.7,ooo,n(u)  .  . . 

2.4.30.100  4-  .70.011 

20,300  <-08  —  1,010,77  4 

-1-  87,180,085 
4-  25.000.000 
-t-  18,008 

-r  7,713,720 

:,0C1, 802,111 

2,052,830,232  i  11,900,182 

d- 1 13,330,537 

5.000,000 

.7,000  1)00  . 

lu.n,',ii.3Ei7 
,27.’»,7:i7,S  IS 

10J».70.307 

1  270,821,127  —  1,003,270 

oo,ooc,io2 

100,S.*.7..'.II 

101,111 

0.S.7I0.H-.S 

110,872,017  —  0.901.73.3 
.'jII.IWM.I.I.S  -I  23.107,07.3 
0‘.Mi0.7,.7(;o  -  1»10.«.’.»2 

—  12,.',0fi.70.< 
:i7,ll',03l 

-  -  ;i,7;ii.2.-,:i 

7l0,i»0,'..3:)3 

1S.2:!3 

27,.S«0,.')7I 

7:10,001.01:.  •:  15,43.',3I.3 

1  •,8,23:1  --  110,(010 

27,20,',.l00  -1-  015,111 

20,811.(17.7 
MII.OOO 
2,3  42,972 

